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Women 
ave not always “UNFATHOMABLE" 


My dear Son: 


I note in your Jatest letter that you have aiscovered f 


or yourself 
another old "truth" - that women are unfathomable. 


Sometimes I wonder if it 43 so much the "ynfathomability" (if 


there is such a word) of women as it is our own male habit of 
assuming that women are waifferent." Heaven and your poor 
mother both know I'm no authority on women, but in this case 
I can suggest & possible explanation. 








You wonder why your friend's wife was so darned short-sighted, to 
quote your elegant phrasc, as to oppose her husband in the purchase 
of life insurance which, after all, was entirely for her penefit and 
protection. Do you remember 2 few years back, when things were @ 
Little tough for me, you made me some trouble by refusing to take 

ney from me to continue in college? I finally convinced you that 
it was not 4 sacrifice for me, but a source of greatest satisfac- 
tion, to help you prepare for your future « Even so, you continued 
to grumble, for it went mightily against your pride to accept money 
from me ynder those circumstances - 


Pernaps your friend's wife feels now exactly as you did then. She 
jcesn't want her husband to deprive himself, oF to deprive them 
mutually, in order to provide gome thing which she feels is for her 
alone, and therefore 43 contrary to the spirit of their partnership- 


Perhaps she'a feel aifferently >» gon, if you'd point out to her two 
things: First, @ man's deepest snstinct is to take care of his 
family, and therefore what he does apparently for his wife is actu- 
ally done pecause it's necessary to his own peace of mind and happi- 
ness3 second, while the primary purpose of life insurance is to 
protect the widow of a man who dies, @ very important secondary pur- 
pose is to provide old age retirement funds for 4 man and wife who 
live. 


And if she has any doubts about the value of old age independence » 
send her to look us over. Your mother and I are jeaving for Hawaii 
next month, for @ "yacation-" Work hard for another twenty years» 
ana you can go too- 
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i THE FAMOUS TRYLON AT THE 
| WORLD'S FAIR IS 700 FEET TALL 


AP 


l | THE AMOUNT PAID BY THE EQUITABLE TO POLICY- 
HOLDERS AND BENEFICIARIES EACH WORKING DAY 
IF CONVERTED INTO SILVER DOLLARS WOULD MAKE 


» __ 2 STACKS 
\ 700 FEET HIGH! 
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TOTAL POLICY PAYMENTS IN 1938 


$100, 


$190,000,000 


} i, TOTAL POLICY PAYMENTS SINCE ORGANIZATION 
i! $4, 100,000,000 
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|TWENTY YEAR 
PRESENT SCALE 


CONSIDERATION of the accompanying yearly 
tables (compiled from ‘Best's Illustrations’’ ) 
should prove enlightening and valuable. They 
show costs on the three “standard” policies, issued 
without disability or double indemnity benefits, over the 
next 20 years provided the dividend scales remain un- 
changed for that length of time, which, of course, will 
NOT be the case. But at least they do show, in clear 
comparison, the present trend of costs. While average 
participating costs for 1939 are slightly higher than 
1938, the sharp increase that has occurred in the past 
few years may be best shown by the comparison with 
our 20 year tables for 1931, published in our July 1, 
1931 Life Issue. These are as follows, based on the 
median (or central company) average, and on 3% 
forms : 








1931 1937 1938 1939 
Ordinary Life 
Continued $369 $409 $410 $415 
Surrendered .. 39 81 - BO 84 
20 Pay Life 
Continued .... 522 591 591 595 
Surrendered -93 -18 -19 -17 
0 Yr. Endt.— 
Continued 770 833 832 839 
Surrendered —235 —167 -165 —161 


The trend shown by these figures is reasonable, and 

will probably continue for a period. It is difficult to see 
how net cost on the higher investment forms can be 
reduced, as these depend primarily on interest, and the 
declining trend in interest rates is still in evidence. 
Furthermore, expenses (including taxes) are increasing 
and will increase further, thus raising costs on all 
forms. 
_This year as in past years the median average (the 
igures shown by the central or middle company) is 
used since we have found that this gives a truer picture 
of results. 

In the consideration of the following tables, many 
factors must be borne in mind. First, these are based 
on the dividend scale now in force, not what has 
actually been paid in the past. Of course, the margins 
wer the dividend payments of the various companies 
we not the same; and while some companies could 
reasonably increase dividends, others have difficulty in 
naintaining present payments. They do not represent 
actual results but only what will be actual results if the 
same scale of dividend distribution is used in the future 
lor the required number of years. The average dividend 
wale is in force only a few years. The only exception 
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NET COSTS 


has been the Baltimore Life (on its regular—not pre- 
ferred risk—policies). Second, the value of policies of 
the various companies must not be judged by net cost 
—actual or provisional—alone, nor by the reserve equi- 
ties allowed, as there are many other factors to be con- 
sidered, chief among which is the financial condition of 
the company. Third, no attempt is made to achieve uni- 
formity of policy conditions which, of course, may 
directly affect the rate. Fourth, in Table B, no attention 
is paid to cash values. Those companies operating with 
high cash values have therefore paid out more in sur- 
renders and loans, which would tend to increase the 
cost to other policyholders. It also means that companies 
which issue Endowment at 85 instead of Ordinary Life 
(Endowment at 96) do not have as favorable a ranking 
as they might otherwise, since this policy properly has a 
slightly higher cost (about 11 cents per $1,000 policy, 
each year). Where the cash value is taken into consid- 
eration, as in Table C, this is increased roughly by the 
amount of the increase in rate and the comparison is 
approximately a fair one. Fifth, only those companies 
are listed which publish dividend data over a period of 
twenty years. Sixth, since interest is not, and cannot be, 
taken into consideration, there are concealed minor dif- 
ferences between high premium and low premium com- 
panies with the advantage (due to interest) lying with 
the high premium companies. Reference may be made 
to our article on this subject in our Life News for 
June Ist, 1931. 

In the consideration of the cash values, the following 
table will prove helpful. Canadian tables show higher 
values, and also the American Men Table. The follow- 
ing are based on the usual American Experience Table. 





Reserves—20th Year 


Ord. Life 20P.L. 20 Yr. Endt. 
Pei. OO: deieisiseccs $328 $610 $1,000 
22 ee eee oul 566 1,000 
MEPL S369: 6 niece ie 303 566 1,000 
M.P.T. 34% E. 85 306 569 


Bearing these facts in mind, we believe these tables 
will prove of interest and value. 

The Presbyterian Ministers is listed in Table A, but 
is not ranked, since it is not open to the general public. 
It has been first for low cost, due to wonderful mor- 
tality and extremely low expenses. The Massachusetts 
Savings Banks are also not ranked, as their insurance is 
not generally available. It shows only 10 year figures 
at present, and is not included in Table A either. 
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SAVE HOURS IN THE OFFICE 


by eliminating the handicaps 
that slow up office routine! 











Here is how 


Burroughs 
can help you 


The first step toward meeting the Hours Prob- 
lem in an office is to survey the work on each 


desk. This determines whether employees are 


7500 





handicapped by routine that causes expensive 









Burroughs accumulated experience in 


2 installing nearly 2,000,000 machines, bottlenecks, annoying peak periods, unnecessary 
re especially designed to eliminate need- 
less operations in the handling of duplications of records and needless operations. 
business records, is available to execu- 
tives concerned with meeting the Eliminating some operations—and shortening 


Hours Problem in the office. 
others—can effect substantial economies in 











pay Burroughs is in a unique position to time, effort and money. 
¥ assist in a desk-to-desk survey, and to 
make unbiased suggestions and The booklet illustrated, ““Ways to Save Time 


recommendations, because of the 


> 


completeness of the Burroughs line of in an Office,’ suggests definite and 
adding, calculating, accounting, bill- 
ing, forms writing, typing, cash han- practical ways to start a Survey in 


dling and statistical machines. 


WAYS 





te 
SAVE TIME 
in an 


your own office. For a gratis copy betta 















As almost every kind of office work of this booklet, telephone the local 


can be handled on any one of several ? : 
Burroughs office, or write direct. 2 I lomy 


Pay AEN the 
weer Speetions ines 
SP etcs ompioree, 





different types of Burroughs equip- 


ment, it is easy to choose exactly the 






method or the machine that will give 


maximum efficiency at the lowest cost. BURROUGHS ADDING MACHINE COMPANY 
6247 SECOND BLVD., DETROIT, MICHIGAN 


Burroughs 
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LOT OF THINGS have happened since this 
cture Was taken, some 60 years ago. 


And a lot of things will happen during the 
160 years, and succeeding years—many 
ngs that no human being can possibly fore- 


But the management of a life insurance 


mpany must be prepared for cehatever may 

For the insurance policies a company 
hues are all contracts for future payment. 
actly how far in the tuture these payments 


ihe made, nobody knows. 


The management of a life insurance com- 
iy must consistently take “the long view.” 
With each passing year, the time comes 
ier when claims must be paid. So, each 
it,the company sets aside a mathematically 
termined amount of money Be- 
xe this fund 1s required by law, it is known 
he “legal reserve.” 

. 


as a reserve, 


The management of a life insurance com- 
My must look ahead in another way. It must 
neern itself with such unforeseen conditions 
lepressions, panics, epidemics, and other 
isters—and must seek to protect its policy- 


4 


lers’ interests against these unexpected 
Mtingencies. So the company sets aside an 
itional, and smaller, fund called a“ 
my reserve,” or 


contin- 


New York 


“surplus.” In 
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State, the maximum amount of the contin- 


geney reserve is fixed by law 


And in investing these funds it must at- 
tempt, through the application of far-sighted 
and highly specialized judgment, to select in- 
come-producing investments which will prove 
stable, year in and year out. 


By thus providing for the payment of all its 
normal obligations through its “legal reserve” 
and by setting up a “contingency reserve” 

to safeguard policyholders’ and beneficiaries’ 
interests even in the 


face of extraordinary 


emergencies...a life insurance company seeks 
in every possible way to make sure that it can 
meet all its financial obligations to its policy- 
holders and beneficiaries—in good times and bad 
—whenever these obligations fall due. 
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Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 


Frederick H. Ecker, CHARMAN OF THE Rowen 


Lerow A. Lincoln, vresioent 


1 MADISON AVENUE, New York, N. Y. 
Plan to visit the Metropolitan's exhiluts at the 


New York World's Fair an 
Golden Gate later i IExy 





in San Francisco. 








THIS IS THE FIFTEENTH in Metropolitan’s new series of 
advertisements designed to give the public a clearer un- 
derstanding of how a life insurance company operates. It 
appears in: Collier’s, July 1; Saturday Evening Post, 


Weekly, 


July 1; Business Week, July 1; Time, July 3; American 
July 2; This Week, July 9; Forbes, July 1; 
United States News, July 3; Cosmopolitan, August; Na- 
tion’s Business, July; Fortune, July. 
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TOTAL FIGURES 


E GIVE below the various total figures for life 

insurance companies operating on the legal re- 

serve basis, which we usually compile each year. 
First, we show the split-up in 9 different classes of the 
recommended companies, these being the same total fig- 
ures that appear in our Chart. Here, however, we show 
the totals for the year 1937 also, for comparison. It will 
be noticed that the figures show substantial increases with 
the single exception of insurance written, which of course 
is less favorable than last year. Capital also shows a 
slight decrease, which is not as marked as appears in 
these figures, due to the fact that the figures are to the 
nearest million dollars. The amount of capital in the busi- 
ness was slightly over $137,500,000 last year, and slightly 
under $137,500,000 this year, which of course changes 
our figure $1,000,000. 

We also show for 1938 and for 1937, the complete total 
figures, on the principal items of assets, insurance writ- 
ten, and insurance in force, including here not only 
recommended companies, but also other companies, and 
Canadian companies, there being five subdivisions in the 
table, which should give vur subscribers almost any com- 
bination of figures they wish. 

One of the more interesting items disclosed by this 
comparison is that the companies which do not receive 
our recommendation made a relatively better showing on 
writing insurance than the ones that did. Of course, this 
probably is derived from the size of the average company 
in each group—most of the non-recommended companies 
being small institutions. It is possible also that many of 
them are writing insurance, but spending a good deal of 
money in doing so, which would raise their expenses, and 
which in turn would make them less likely to receive the 
recommendation. At all events, the lack of a recom- 
mendation from us seems to benefit their business, rather 
than the opposite. 


TOTAL FIGURES—175 RECOMMENDED 


COMPANIES 
( Millions ) 


1938 Totals 

SE i Watciion'aamameell Co 
| Sarr eee 
2 ee te errr 
Eo wlio ava: Stentor TROSELVE 6.5. oieis-d os 
Se Total Income ...... 
ae Total Disbursements ... 

ee Total Paid Policyholders 
if.’ re Insurance Written .... 
Uso.” ee Insurancein Force.... 


TOTAL FIGURES 


Yr. Ended 
1938 
( Millions ) 


Recommended Companies 


DHEMSE  oo.c.c oss ierera cares arene 175 Cos. 
RS 3 cheantsciat eid acd aot $28,611 
Ins. Written ........0... 13,475 
PMS. i FORCE «.oc.0.<.00.0 ese 113,234 
Other Cos.—Number ...... 124 Cos. 
tO” OE ee a ee $968 
Le 1,290 
ERS: Si PORCE 64:5. isos eres 4,899 
Totals—Number .......... 299 Cos 
pO Re $29,579 
PRS. WERIEN: <4: 5.6 de aiciens 14,765 
Ens. mi POECE 6... <0 0-00s0 118,133 
Canadian—Number ........ 10 Cos. 
PROMS Sori Cec orGreneemrencctesiars $1,834 
Feis,, WEHtteh: .6.eccedccws 616 
EMS. BP ORCE oi da isco cess 6,157 
U.S. Totals (less Canadian) 
Le 289 Cos 
Le a Se $27,745 
ES, WGHICH, 0066 osciciccis 14,149 
Ens. tw Force 2. cos. vc cces 111,976 


1937 Totals 


Yr. Ended 
1937 
(Millions) 


179 Cos. 
$27 079 
16,023 


$27 950 
17,073 
115,546 
10 Cos. 
$1,742 
72) 
6,085 


289 Cos. 
$26,208 
1¢ 350 


109.461 
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1937 
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79g Cos. 
27 079 
16.023 
11,194 
20 Cos. 
$871 
1,052 
4,35 
9 Cos. 
327 950 
17,075 
15,546 
10 Cos. 
$1,742 
725 
6,085 
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39 Cos. 
526,208 
16.350 


109.461 
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NEWS 


A CLAIM 
with 


COMPLICATIONS 


A post mortem examination of the unrestricted 
withdrawal privilege and of the advisability 
of naming the “estate of the last survivor’ 


(Copyright 1939 The Mutual Benefit Life Insurance Company) 


OHN JONES,* a policyholder of mine, died on 

March 15 at the age of thirty-seven. He left a wife, 

no children, some debts and some life insurance. A 
policy in another company paid the debts. $30,000 of 
Mutual Benefit life insurance will provide an income 
to Mrs. Jones. The $30,000 is set up under Option A, 
payable to his wife, with an unrestricted right to with- 
draw principal. The agreement provides that in event 
of the wife’s later death the principal shall revert to 
the insured’s estate. 

That is the picture. Keep it in mind. 

On March 21 I was invited to a. conference, the 
purpose of which was to review the life insurance 
situation. Mrs. Jones, her sister and her lawyer had 
been discussing matters for about half an hour when I 
arrived. The lawyer, who also happens to be a friend of 
mine, opened the conversation. 

“Charlie,” he said, ““we’ve been looking at these life 
insurance papers. As we understand them, Mrs. Jones 
has two choices. She may leave the $30,000 with the 
Company and receive an interest check every month, 
or she may withdraw it and invest it as she pleases. 
Is that correct?” 

It was. 

“As we further examine here, we find that the 
Company guarantees to pay 3% interest, but might 
possibly pay more than that.” 

[ mentioned 334% as the 1939 rate. 

“You probably remember that one of Mr. Jones’s 
good friends was Sam Brown of Black, White & 
Brown, the investment counsel firm. They’re doing 
a mighty good job for their clients these days, and we've 
been wondering if it wouldn’t be a good idea for Mrs. 
Jones to withdraw this $30,000 and give it to Sam 
Brown to invest. He ought to be able to do at least 
as well as the insurance company, and probably can 
do better. What do you think of that idea?” 

Well, there it was. Sam Brown is a good friend of 
the family. His friends think he’s tops. And this widow 
who has $30,000 between herself and the world is 
being advised by her lawyer (in good faith, on his part) 
to bet her future security on him instead of the life 
insurance company. And all because the beneficiary has 
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by C. E. BREWER, Jr., C.L. U., 


of the New York City Agency of the 
Mutual Benefit in "The Pelican’ 


the unrestricted right to withdraw principal. If her 
right were limited, the situation could never have arisen. 

The agent (that’s me, in this case) is in a bad spot, 
now. He is asked for his advice. In giving it he must 
steer between the Scylla and Charybdis of the lawyer’s 
idea and his own honest convictions. Let's look back 
four years and see how he got in that spot. 

Four years ago Jack Jones and I were discussing 
the agreement that was to be attached to his policies. 
Jack was heartily in favor of income, rather than lump 
sum settlement. But one point worried him. “I don't 
want my wife ever to feel that I’m trying to tie her 
hands,” he said to me. “I don’t want her to think that 
I don’t trust her judgment. I do. But still | want an 
income arrangement. How can we do it?” 

So I suggested that an unlimited right of withdrawal 
would leave his wife’s hands free and show her that 
he believed in her common sense. The income agree- 
ment, on the other hand, would show her very clearly 
that he favored leaving the money with the insurance 
company. Thus we predicted the future—if Jack died, 
she and I would go over the agreement together (we 
didn’t foresee the lawyer!) ; she would be touched by 
Jack’s demonstrated confidence in allowing her to 
change the plan; in the end she would gladly acknowl- 
edge that the income plan was by far the best course, 
and the insurance would function as intended. 

But Jack and I were poor prophets. It took consider- 
able discussion to persuade Mrs. Jones and her lawyer 
to leave the funds with the Company—for the present, 
at least. 


* While the case is authentic, none of the names used in 
this article are real. 
Continued on next page 
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BULWARKED 


During His Business Life 


This business man bought an Emancipator 
policy. In it he received: 


1. The maximum protection per dollar 
of premium outlay. 

2. Greater present protection. 

3. Insurance coverage of his value to 
his business during his business life. 

4. Adjustment options to meet chang- 
ing needs and conditions. 


In this modified Whole Life policy—LNL 
men offer a protection contract that is as 
modern as today. 





THE LINCOLN NATIONAL LIFE 


INSURANCE * COMPANY 


FORT WAYNE, IND. 
ITS NAME INDICATES ITS CHARACTER 
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The experience has raised serious questions in my 
own mind. Is the unrestricted right of withdrawal a 
safe provision to incorporate in most income agree- 
ments, even when the policyholder has complete con- 
fidence in his wife’s judgment and ability? When a 
policyholder wants to make a generous gesture toward 
his wife, should we not suggest that certain restrictions 
will not spoil the gesture, but will strengthen and im- 
prove the whole set-up? Are we honest advisers to 
our clients when we temporize with the situation at 
the time when the income agreement is drawn, making 
an easy compromise which is not ultimately the best 
solution ? 


And now we come to the other complication in the 
settlement of the Jones claim. I was taking my leave; 
I had my hat and coat on, and the policies under my 
arm; Mrs. Jones had the receipt for them. 

The lawyer spoke. “Just a minute, Charlie. Before 
I lose sight of those policies forever, let me read over the 
agreements just once more.” 

He read the agreement again. The insured’s estate 

is the final beneficiary. 
“Let’s get this straight,” he said. “Mrs. Jones can 
withdraw this money today if she wants to, and it’s her 
money. But if she doesn’t withdraw it, she loses con- 
trol of it, because it will be distributed at her death 
under her husband’s will. And even though Mrs. Jones 
might want to leave it to her sister here, she can’t do it, 
because it must go to her husband's two brothers.” 

The lawyer’s statement was incorrect and was sub- 
sequently corrected, but at the moment it took the lid 
off the kettle again and there was a considerable quick- 
ening of interest. “That doesn’t seem quite right. : 
“T’m sure Jack didn’t realize that. . . .”” “We'd better 
reconsider this withdrawal question. wae 

I’m not going to bore you with the rest of that inter- 
view. One legal fact of major importance came to me 
out of the discussion, however, and I will state it here 
because it is good to know. Jf the husband's will named 
his wife as sole heir, regardless of whether contingent 
beneficiaries were named, her estate will get the balance 
of the insurance proceeds at her death regardless of 
whether the agreement says “insured’s estate” or “estat 
of the last survivor of the insured and wife.” 

Let’s follow this case through and see why that is so. 
The insured’s will leaves his whole estate to his wiie, 
if she is living at his decease, otherwise to his two 
brothers equally. At his decease his wife was living, 
so his wife inherits his estate both present and po- 
tential, and his two brothers will never have a claim 
under the will. The claim is established just once, as in 
a lump sum payment in life insurance, and contingent 
beneficiaries have no claim if the primary beneficiary 
is alive. Suppose the wife lives another ten years and 
then dies. The insurance proceeds still in the hands of 
the Company will be paid, as directed, to the insured’s 
estate. But who or what is the insured’s estate? It is 
Mrs. Jones. And the fact that she has just died makes 
only this difference: the money is paid into her estate 
instead of into her living hands. The money goes all 
around the barn, from the insurance company to the 
insured’s estate to the wife’s estate. So, Mrs. Jones 
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can will that money after all, and her sister will not 
have to sit back and suffer while she sees Mr. Jones’s 
brothers wasting his substance in riotous living. She 
can have the money if Mrs. Jones just makes a will 
and says so. 

The situation is needlessly complicated by having 
the money finally pass through two estates; there are 
tax complications, too. Exactly the same result would 
have been accomplished with less trouble and expense 
if the final beneficiary had been “the estate of the last 
survivor.” In this particular situation Mrs. Jones is 
already having a new will drawn, so everybody is 
“happy about the whole thing.” But next time I discuss 
income arrangements with a policyholder I won't be 
so quick to assume that “the insured’s estate’ is the 
right answer to the final beneficiary question, even 
though the insured himself likes the sound of it. Here 
is the point that is important. If the insured has named 
his wife as sole primary heir under his will, it doesn’t 
do his own blood relatives one iota of good for him to 
name his estate as final beneficiary under his income 
agreement on the theory that they would then collect 
as contingent beneficiaries under his will. If his wife 
is living at his death, her estate will get the money, 
willy-nilly. The only way that the insured can assure 
money to specific persons at his wife’s death is to name 
those persons as secondary beneficiaries in the agree- 
ment. And as for the final beneficiary, it will save time 
and money if we say “estate of the last survivor.” It 
gets the same result. 


THE EXAMINATION SQUABBLE 


The matter of how to conduct examination of insur- 
ance companies, who shall conduct them, and how much 
the examiners should be paid, has been a disturbing fac- 
tor in the National Association of Insurance Commis- 
sioners for many years, and recently has caused consider- 
able public dissension. The regional zone plan advocated 
by certain Western Commissioners, has not been ac- 
cepted by certain of the Eastern states. 

Superintendent Pink of New York has offered a new 
examination plan along compromised lines. This pro- 
poses reducing the zones of examination to four, instead 
of the six now existing, which would have the effect of 
reducing the number of examiners from outside states 
allocated to examinations, particularly of the larger com- 
panies. Superintendent Pink’s chief objections have 
been to the lack of qualifications of examiners from some 
states (New York law requires Civil Service), and the 
extremely high rate of pay that they require, which 
naturally comes ultimately out of the pockets of the 
policyholders in mutual companies, or impairs the pro- 
tection of the policyholders in the case of stock compa- 
nies. These latter points he suggests should be covered 
by a standard of qualification to be adopted by all, and by 
fixing reasonable limits of pay for the various classes of 
examiners, and for their expenses. 
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HE EMBLEM of a 
strong, enduring life in- 
surance company which 
for 72 years has adhered 
to principles of justice 
and friendliness. Well 
directed and _ soundly 
managed, the protection 
the Equitable of Iowa 
provides to policyhold- 
ers and their families is 


Outstanding by Any Standard - 
of Comparison 


EQUITABLE 
LIFE 07 1OWA 


HOME OFFICE + DES MOINES 
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TERM 





INSURANCE 


—3ts Use and Abuse 


An Address by M. ALBERT LINTON, 


President, Provident Mutual Life Insurance Company, before the New York 
Life Underwriters Association on May 23, 


ERM insurance properly used is a 

valuable type of life insurance cov- 

erage. As the name implies, it is 
intended to cover situations which are 
essentially temporary. Men with young 
children and modest current incomes, or 
business obligations limited to relatively 
short periods provide cases in point. In 
most instances five- or ten-year term poli- 
cies containing the privilege of conversion 
to life or endowment forms without 
medical examination up to within two 
or three years of the end of the term 
contract, will meet the needs. Of the new 
business being issued by companies li- 
censed in the State of New York, about 
15% is on a term plan. 

When, however, so-called renewable 
term insurance is recommended as a sub- 
stitute for permanent insurance on the 
life or endowment plan we must be 
vigilantly on guard. Renewable term is 
deceptively cheap at the outset. Its pre- 
mium is only about one half that of 
ordinary life taken at the same time. 
However, with each renewal period 
the term insurance premium advances, 
whereas the ordinary life premium re- 
mains either at or below the level of the 
first premium. As time goes on the term 
premium exceeds the life premium and 
finally as old-age approaches, the cost 
of continuing the protection becomes so 
heavy that many policyholders have to 
drop their policies despite the fact that 
most of them feel the need of continuing 
the protection and would eagerly main- 
tain the policy in force if they could 
afford it. 


A Typical Example 


Our own Company issued renewable 
term insurance up to 1917 and some of 
that insurance still remains in force. 
About a year ago we had an experience 
which illustrates the extremely unsatis- 
factory sequel likely to follow a reliance 
upon renewable term insurance as a 
method of providing protection over a 
long period. 
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In 1907 we had issued a renewable ten- 
year term policy which had been carried 
for three ten-year periods until the anni- 
when the policy 
Within a year the policyholder 

found by his 
was expressed 
that the company should have collected 
a substantial sum of 
thirty years and then permitted the policy 
to go out of force without any 
He said in no uncertain terms that he 
would tell his friends what kind of com- 


versary in 1937, 
lapsed. 


died and the policy 


son. Great 


pany that was! 


The record in this case is interesting. 
The term insurance 
first two decades was considerably below 
that on an ordinary life policy taken at 
i However, the 
changed in the third decade and the re- 
sult at the far end of 


the same time. 


striking. 


following table where 
shown on a $10,000 basis, 


nearest dollar: 


Premium at Issue of 
$10,000 Policy 
Average Yearly 

Payment Dur- 

ing : 
First Ten Years.. 
Second Ten Years 
Third Ten Years 
Total Cost During 
30 Year Period.. 
Cash Value After 
Oe ONES ioc ccc 
Net Cost in 3lst 
Year, Assuming 
Term Policy to be 
Converted to Or- 
dinary Life 


This table portrays a situation that is 
full of human interest. 


deceptively low costs in the early years 
are likely to lead term insurance policy- 
holders to continue to remain on the term 


was 
indignation 


money 


outlay 


newable 


1939 


the line is very 
The story is portrayed in the 
the figures are 
rounded to the 


Re- Or- 
Term Life 
$129 $256 


99 214 
134 178 
255 143 

4,876 5,344 
None 4,910 
784 147 


It shows how 


was 


during the 


return. 


during the 


picture 


dinary 








plan until the cost of transferring to the 
ordinary life plan becomes too heavy for 

their resources and it is too late to 
remedy the basic error. If it were not 
for the tragedy involved in the specitic 
cases we could be complacent about it. 
Unfortunately the consequences of th 
error are so serious that we are war- 
ranted in doing everything possible to 
avoid having policyholders misled in the 
first place—all too frequently by thos 
who seek to profit by the deal. 

Note that in the foregoing exampl 
the cost of the term insurance during 
the first decade is about 46% of the ordi- 
nary life cost. During the second decade 
the figure rises to 75% and in the third 
decade the term actually costs 78% more 
than the ordinary life. Finally at the 
end of the thirty-year period the $10,000 
ordinary life policy will have cost onl 
$468 more than the term but will have 
a cash value of $4,910 as compared with 
nothing at all for the term policy. Most 
renewable term policies have to be con- 
verted to ordinary life not later than 





age 65. In the above instance if the term 
policy had been converted to ordinary 


life at the end of thirty years, the net 
cost during the thirty-first year would 
have been $784 as compared with $147 on 
the ordinary life taken out at the time 
the program was entered upon in the first 
place. The term program may be e| 
omized in a few words: Deceptively low 
cost for twenty years followed ten years 
later by disillusionment and loss. 

The renewable term advocate will of 
course counter by saying that the policy- 
holder should have saved and accumu- 
lated at interest the difference between 
the term and the ordinary life — 
during the years that the term cost less 
so that despite the higher cost of tlie 
ordinary life policy during the third 
decade he would have had a substantial 
balance left in the fund at the end of 
thirty years. Well, assuming that such a 
plan had been carried through without 
the loss of a dollar and that a net com- 
pound interest return of 4% over the 
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entire thirty-year period had been real- 


ized after the payment of all expenses 
| taxes, the fund would have amounted 
to $2,785. 

In the event of death during the thirty- 
year period the term policyholder would 
have left his family the realizable value 

what had been accumulated in the 
fund up to the date of death, plus the 


face value of the $10,000 term policy. 
This larger death benetit would offset 
theoretically the $4,910 cash value on 
the ordinary life policy at the end of 
thirty years. The chance that death 
would occur within thirty years, since 


he was in good health at the outset, was 


ut one out of three. Or, put in an- 
other way, the chance of his living 
thirty years was about twice that of 
dying in the meantime. Even on the 
basis of this rough and ready way of 
comparing the two programs, the ordi- 


nary life comes out on top when looked 
at from the point of view of a person 
not knowing what lies ahead, who is 
about to choose the course upon which 
to embark. 

When I hear of funds that are sup- 
posed to be accumulated out of the differ- 
ence between ordinary life and term 
premiums, I am reminded of a conver- 
sation I had at a luncheon a few years 
ago. My side partner was a man I had 
not previously met. Although the occa- 
sion had nothing to do with life insurance 
I found that he was glad to talk about 
life insurance as he seemed eager to 
prove that insurance on the permanent 
plan could be beaten by taking term and 
separately investing the difference in pre- 
ums. He indicated that he himself had 
proceeded on that basis. 

\s he expounded the well known theory 
was evident that he had been a man 
ot means and I became anxious to know 
how his program had survived the de- 
pression. Finally I asked him how he 
had fared with his own investments. 
‘n I almost wished I hadn't, for he 
said that he had lost practically every- 
thing. And yet here he was eager to 
(demonstrate on paper that term plus 
separate investment was better than per- 
manent insurance! On pauper is the clue 


+ 


to the situation; for that is the only 
place where it can be demonstrated, save 
in the exceedingly rare cases of good 
luck. 

he told me his experience, I could 
not help comparing it with my own. 
From the start I have pinned my faith 
on old-age endowments and over thr 
fourths of my insurance is on forms 
which mature at or close to age 65. Not 


a dollar that I have put 
cies has been lost. Instead the principal 
is intact and added to it is a tair rate 
of interest return on the investment ele- 
ment in the premium. The current net 
cost has increased s>»mewhat in recent 
years as a result of the abnormally low 
interest rates in the money market; but 
otherwise the contracts give no evidence 
of having gone through the most 
depression of all times. As I look for- 
ward to the retirement age these con- 
tracts appear most attractive. Looking 
back over the past and into the future, 
1 can think of n>» program that | would 
consider as a sound substitute. The on 
paper theories, divorced from the facts 
of actual experience, go where they be- 
long—into the waste-basket. I am only 
thankful they didn’t lead me astray when 

was young and as is so often the case 
with youth, more inclined to follow at 
tractive theories than to heed the feeeaen 
of the past. 


into these poli- 


severe 


The Interest Return on the 
investment Element 


The members of this audience do not 
need to be told that the computation of 
the compound interest yield on the in- 
vestment element in a life insurance pol- 
icy involves more than a few minutes 
work with a rate book and a set of in- 
terest tables. It involves subtracting from 
the year-by-year cost of the policy, the 
charge for dec reasing term insurance and 
computing the rate of interest at which 
the balance must be invested to dupli- 
cate the guaranteed cash value of the 
life insurance policy at some given date 
in the future as for example when the 
insured is aged 65. In other words, as- 


that the insured should seek to 


suming 
duplicate the regular insurance policy by 
a program of separate decreasing renew- 
able term insurance and separate invest- 
ment we would find out at what net rate 
of compound interest after deducting all 





expenses, taxes and investment losses, it 
would be necessary to invest the separate 
investment installments in order to 
cumulate the amount of the life ins 
ance cash value at age 65 





My first computation of this com- 
pound interest return for an ordinary lil 
policy was made in 1927. The average 
net cost figures for a group of mutual 
companies were used as the index of the 
amount of money to be invested year by 


year in the combined program of sepa- 
rate renewable term and separate invest- 
ment. For the one-year renewable term 
cost a low non-participating rate to con 
tinue the policy to age 65 was used Age 
35 at issue was found to be a represen- 
tative age ior the test and accordingly 
it was chosen. The yield came out 5.36% 
—representing the net return that would 
have to be realized as above described 

It is no secret that the yield on invest- 
ments has declined sharply in recent 
years. Since interest on life insurance 
reserves normally contribute substantially 
to life insurance dividends, the decline 
in interest rates has been accompanied by 
a decline in dividends and a correspond- 
ing rise in net In consequence, a 
larger amount has been available for the 
separate investment fund year by year 
so that a lower rate of interest now 
suffices to bring the accumulation up to 


costs. 


the life insurance cash value at the 
given date. 
Before giving the more recent figures 


it will be interesting to see 
happened to the long term rate of in- 
terest. To obtain a fair index we have 
ised a small list of AAA long-term 
public utility bonds. These are better for 
the purpose than railroad bonds owing to 
the difficulties in which the railroads 
have found themselves; and better than 
tax exempt bonds where considerations 
other than security play a large part in 
determining the price. Only high grade 
Continued on next page 
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INSURANCE—Continued 


sec urities have been chosen since not! hing 
of a lower grade could properly be com- 
aot with the security of the life insur- 
ance cash value. In 1927 the average yield 
on the public utility bonds was 4.60%. In 
1937 it was 3.22% and at the present 
time it is 2.81%. 

\s already stated, the life 
investment yield in 1927 was 
76 points above the bond yield 
the life insurance yield was 
1.09 points higher. At the 


insuranc¢ 
5.36% or 

In 1937 
4.31% or 


present time 


using 1939 net costs, the life insurance 
yield is 4.03% or 1.22 points above the 
bond yield. In ‘Other words, the severe 


drop in interest rates in recent years has 
exceeded the decline in the equivalent 
interest yield on the life insurance in- 
estment element. 


Reasons for the Mystery 


yield on the 
element turns 


The fact that the interest 
life insurance investment 


out to be above the yield which the 
companies are now able t» obtain on 
their own conservative investments, has 
been a mystery to the layman who first 


approaches the 
answer is not tar 
fact that the 


subject. Fortunately the 
to seek. It lies in the 
cost at which renewable 
term insurance can be furnished under a 
separate policy is higher than the 
charged tor the term insurance element 
in a life insurance contract, which in 
itself combines both the insurance and the 
investment elements. Why then should 


cost 
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separate term insurance be relatively ex- 
pensive? There are two well-kn wn 
first, the high expense rate and 
high mortality rate experi- 
later years under renewable 


reasons 
second, the 
enced in the 
term policies. 


Consider first the matter of expense. 
Numerous expenses involved in issuing 
and maintaining a life insurance policy 


are obviously the same whether the pol- 
icy involves term insurance only or both 
savings and term. Such expenses, for 
example, are the medical selection of the 
risk, the issuance of the policy, the setting 
up of the records, the preparation and 
mailing of the renewal premium notices, 
the collection of premiums, the main- 
tenance of the record of the policy, and 
a share of the general overhead expenses. 
Therefore, where two elements are com- 
bined in one contract, the share of such 
costs chargeable to each element will be 
less than what would be charged to each 
element if it were provided by a separate 
p licy. 


The higher mortality to be anticipated 
under renewable term insurance is well 


known to all familiar with this type of 
policy. Although | shall probably be 
carrying coals to Newcastle, I shall 
briefly outline the high points of the 


situation in order to make the presenta- 
tion more complete. The reason for the 
relatively high mortality under renewable 
term contracts is the reaction of human 
nature to the increase in the term pre- 
mium rate which every t'me a 
renewal date rolls around. Starting out 
say at age 35, it may appear desirable 


occurs 


to pay less than one half as much tor 
a one thousand dollar term policy as the 
$21 for an ordinary life policy. \\itl 
the lapse of time, as already pointed cut, 
the term premium increases so that in 
the middle fifties its cost overtakes and 
then exceeds that of the ordinary life 
At age 65, if protection is to be con- 
tinued, the policyholder who has_ been 
carrying term insurance will have to pay 
about $80 per thousand each year for the 
rest of his life, whereas the ordinary life 
policyholder will still be paying no mort 
than the original $21 rate corresponding 
to age 35 at issue. 

If we observe say a thousand persons 
starting out with renewable term insur- 
ance, we find that as time goes ©1 
number become dissatisfied with it as 
part of a long-range life insurance pro- 
gram. They begin to see where it will lead 
in the matter of cost, particularly after @ 
few increases in premium have occurred 
They begin to see the advantages oi a 
form of policy combining the protection 
and savings elements under which 1! 
premium does not increase with adva 
ing age. If they are in good health, they 


: Me 
are likely to change over to the level 
premium plan either in their own or in 
another company. If they are in poor 


health they are likely to hold on to theit 
renewable term insurance. Naturally, 1! 
they are not going to live long, why pa) 
the life insurance company any more that 
the barest minimum required to maintat! 
the policy in force? 

As a consequence, experience has 
shown that, on the average, the pooret 
risks retain their renewable term pol 


s 
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Therefore the mortality rate increases as 
the years pass by and becomes much 
higher than the mortality rate under life 
and endowment policies taken originally 
at the same age and time as the renew- 
ible term policies. This results in a 
higher cost for the separate term insur- 
than for the insurance protection 
element in the level premium policy. In- 
stead of being a bargain, the renewable 
term policy turns out to be precisely the 


posite. 


ance 


\s previously noted, our own Company 
issued renewable term insurance up to 


1917 when experience led us to discon- 
tinue it. Recently we investigated the 
mortality among the survivors under 


these policies which had been in force 
for at least fifteen years and where the 
policyholders were at least fifty years 
ld. We found that the mortality has 
been running about 29% in excess of 
the mortality under life and endowment 
policies of the same duration and age 
of insured. In other words, our renew- 
able term policyholders had responded 
normally to the increasing premium situa- 
tion and a larger-than-average proportion 
of unhealthy policyholders remained so 
that the mortality increased. The healthy 
lives among those who remain must bear 
the burden in cost resulting from the 
fact that they are associated with the 
unhealthy lives who are raising the aver- 
mortality to a higher-than-normal 
level. 
When a group of people go into a 
renewable term insurance program a cer- 
tain proportion may fully understand 





what is involved and be willing to hold 
on to the bitter end despite the increase 
in cost over the years. The thing they 
can not do is to determine who their 
surviving associates in the group will be. 
These unfortunately are likely to be de- 
teriorating in health on the average and 
accordingly Mr. Term Enthusiast  be- 
comes a philanthropist by paying a high 
to cover the added death claims 
arising from the group as a whole. 


cost 


Renewable Term Margins 


In a pamphlet published by the Alfred 
M. Best Company entitled Term vs. Level 
Rate Insurance, Mr. A. Dexter Best 
suggests a method of analysis which 
throws light upon the margins considered 
necessary by companies in computing pre- 
miums for renewable term insurance and 
for permanent insurance. The method 
consists first in determining a reasonable 
measure of the actual cost of the insur- 
ance on a permanent plan, taking mor- 
tality and interest only into account. 
This may be done by using the American 
Men Select Table of Mortality and a 
generous rate of interest such as 4%. The 
net premiums obtained from these two 
basic factors would obviously involve no 
provision for expenses or contingencies. 

Next we would seek for companies 
which issued both renewable term insur- 
ance and ordinary life insurance on a 
non-participating plan which, of course, 
involves a guarantee of the cost through- 
out the life of the contracts. By sub- 
tracting the net premiums as calculated 
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from the non-participating pre 
miums, the resulting margins would give 
a clear indication of the relative provi 
sions made in the premiums for expenses 
and contingencies. 

The following table shows the results 
of a calculation of this kind using the 
average premiums of five companies 
which issue both ordinary life policies 
and five-year term policies renewable t 
age 65. The figures in each instance are 
hased upon $10,000 of insurance. 


Yearly Margin for 
Expenses and Contingencie 
Average 


\ ae for Renewable 

at Term from Age Ordinary 
Issue at Issue to Age 65 Life 
25 $65 $47 
35 70 50 
45 80 58 


These figures eloquently testify to the 
extra margin the companies consider 
necessary to include in renewable term 
as compared with ordinary life policies 
They help to explain the truth of the 
statement that separate renewable term 
Insurance is the most expensive form of 
life insurance protection. The bargain in 
term insurance protection is to be found 
in the term insurance element of the life 
insurance contract which combines both 
term insurance and savings. 

If you were not already familiar with 
the history of the renewable term fiasco 
that resulted in catastrophe for the Prov 


Continued on next page 
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TERM INSURANCE—Continued 

ident Savings Society, it could be re- 
peated with profit here. However, it has 
been told in detail elsewhere and I will 
not take up your time with it tonight. 
Suffice it to say that it stands as an elo 
quent warning of the dangers and dis- 
illusionments that are apt to follow in 


the wake of renewable term insurance 
entered into as a long-range program of 
life insurance protection. 


Term Insurance in the Retrospect 


how favorably the 
insurance will com- 


Few people realize 
cost of ordinary life 
pare with that of renewable term when 
carried from the issue date to age 65 
However, they come to realize it only too 
forcibly after they have persisted to the 
end and begin to appreciate what “might 
have been.” They are stimulated to make 
inquiry when they find that to continue 
imsurance protection beyond age 65 may 
entail several times the then current cost 
of an ordinary life policy taken at the 
same time as the term. 

It will be interesting now to compare 
the relative costs of term insurance and 
ordinary life over the period from date 
of issue t 5 time ago we 
had occasion to investigate this relation- 
ship using the average figures for a group 
of companies issuing both types of policy. 
The results of the investigation have been 
published before but they will be repeated 


age 605. Some 
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here in slightly different form to clarify arresting. The renewable term 

what may not have been altogether clear over the forty-year period to age 

to everyone in the —— us presentation actually $113 for each $100 on the 
Consider first the case of insurance nary life and yet the latter has 

taken at age 35 and poe through io value at 65 of $94 as compared 

age 65. For each $100 paid on the ordi- nothing at all for the renewable 

nary life policy over the thirty vear Figures like these explain why 

period—not paid each year but in the retrospect a renewable term policyholder 

aggregate—the policy will have a cash is likely to be much disgruntled and 

value of $84. Also for each $100 thus feel that the company has swindled | 


pi uid in it was found that $97 would have 
been paid under the renewable term pro- 
gram for a like amount of insurance over 


the thirty-year period. 


$84 cash value on the ordinary life policy, 
the term policy which will have cost $97 


will have no value 
is reached 


not make 


at 


\ comparison like this does 
the policyholder 


with his term policy 


age 65 and finds out what he 


done with his money under a different term in the first place. Rational 
program. ments fall on deaf ears. 
ce 8 aoe IR c ki ? 
ie apo ga for ages 2° . 45, Instead of renewable term insurat 
‘ g se age 35, : shown ; : . . 
i .- ‘oll = abl er are eee? is sometimes recommended that the 
in the lolowing table: insurance part of a separate insura 
Out! R separate investment program be 
oe —— : : ae 
n obo Tex rae W Cash Val : on a level premium term insurance pl 
Age able Te ) ‘ ; f : : pe 
ee a4 ae dither ae ghey MO running say to age 65 or thereabot 
at Each $100 Paid Policy at Age 65 oh; . 
| : ae: . : Although this program is one 
ssue for Ordinary Renew- Z : ae 
: above the plan involving renewable 
of Life Carried able Ordinary ie lt a a at & 9 Guan 
T s ‘mains true that a large \por- 
Policy to Age 65 Term Life is eee es poy! . er a ill 
25 $113 7 $04 tion of persons embarking upon it WI 
2c 97 “ 84 be sadly disillusioned after it is to» 
45 81 72 to remedy matters. 
Taking age 35 for example the ordi- 
The figures for age 25 are unusually nary life policy is likely to cost 


a 


+ 
UC 


in 


If $100 on ordinary life will produ 
cash value of $94 how come that $113 
valu 


the term will produce no cash 
In contrast to the all? Arguing with him and tryin 
make him understand the 


compound interest on the two 
cost figures is likely to be a 
to mention unpleasant, 
has 


all when age 65 
satisfied 
reaches 
might have 


feel 
7 ; 

when he 
not have 
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neighborhood of $6 per thousand more 
each year than the term to 65. Hence 
er the thirty-year period it will have 
cost about $180 more. For this additional 
outlay the ordinary life policy will have 
cash value of over $500 as compared 
th nothing at all under the term to 65. 
reover the ordinary life policy will 
<e it easy for the insured to con- 
tinue his protection if he desires to do so, 
the premium after age 65 is likely 
than $20 per thousand per 
For the term policyholder to con- 
his protection he will have to trans- 
to ordinary life at the attained age 
will have to pay in the neighborhood 
$80 per thousand per year. Loud will 
the complaints and recriminations of 
y who get caught in that trap. Be- 
e of the reactions of dissatisfied on’ 
‘ders at least one company which 
s ago issued term to 65 has since 
mtinued it. 


be less 


The Separate Fund 


ie success of the separate insurance- 
irate investment plan is of course de- 
lent upon the security of the separate 
stment fund, its availability in time 
need, and the compound interest that 
be realized upon it. Here we enter 
eld in which it is frequently difficult 
headway owing to the fact that 
people with little or n¢ experience 
an extended length of time are 
usiastically confident that 


make 


they can 
' a safe place for their money which 
e same time will fulfill the other 








conditions. This subjective 
problem is one of the 
cope with in practice. 

The compound interest return that 
must be realized upon the separate in- 
vestment fund to make it duplicate the 
ordinary life policy we have already dis- 
cussed. We have also suggested the 
problems connected with the security of 
the separate fund by recounting the 


aspect of the 
most difficult to 


con- 
versation with the man who had lost 
everything during the depression. After 
all, that is one of the best commentaries 


that can be made. What prospect is there 
that a separate investment fund would do 
any better over the next twenty or thirty 
years? What avenue of investment can 
hope to approach that of the life insur- 
ance policy in security and availability? 
The Bec banks of course have had an 
excellent record but the security of a 
well-managed savings bank is no better 
than that of a similarly managed life 
insurance company. and the interest re- 
turn is lower. 

Investment trusts hold out the pros- 
pect of providing a security based upon 


a cross section of investments. Unfor- 
tunately their record over the last ten 
years leaves much to be desired. Even if 


well managed under rules 
only a fair expense charge, 
value of the investment in time of need 
is likely to be quite uncertain. That was 
vividly demonstrated during the depres- 
sion. Even if investment trusts did in- 
vest in conservative investments and at- 
values throughout 
contract it is doubtfu 


which permit 
the realizable 


tempted to guarantee 
the lifetime of the 


behind it 
insurance guar- 


if that guarantee would have 
the strength of the life 
antee. 

The reason is that the 





life insurance 


guarantee rests not only upon the con- 
servative and diversified character of the 
life insurance portiolio but also upon 


the urge felt by policyholders to con- 
tinue their insurance in force by the 
payment of premiums on their outstand- 
ing insurance. This urge maintained a 
flow of premium income which put the 
companies in funds with which to meet 
cash demands during the depth of the 
depression, without making it 
to liquidate appreciable holdings of se- 
curities. Had it been necessary to attempt 
the latter, the situation would have been 
very serious. The prices of all long-term 
bonds of the highest quality were de- 
pressed and at certain times the absence 
of funds available for investment made 
it next to impossible to find a_ market at 
any price for large blocks of even the 
best bonds. 

It is interesting to find upon investiga- 
tion that in 1932, the worst year of the 
depression, the total premium and inter- 
est income of the life insu 


necessary 





rance com- 
panies doing business in New York State 
was more than $300 million greater than 


the total 
matured 


claims, 
expenses, 


death 
running 


paid out for 
endowments, 


cash surrender values, policy loans, and 
all other payments to policyholders. 
Moreover this does not take into account 


— sums available from the ma- 
irity of bonds and payments on account 
principal of mortgages. 
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Good Barometer 


Agents for the first time at Fidelity con- 
ventions have so frequently commented on 
the friendliness experienced that we con- 


It should be. 


clude it is a tangible thing. 


It becomes tangible because of a Fidelity 
tradition that finds expression in many ways 
when Fidelity men are together—because it 
is a definite matter of company policy to 
foster that attitude and because Head Office 
people in attendance reflect the genuine 


friendliness they feel. 


For sixty years and in thirty-seven states, 
Fidelity has furthered its reputation as a 
friendly company—friendly to policyholders 
and friendly to agents. 
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THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 
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CHAS. E. WARD 
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TERM INSURANCE—Continued 


The significance of the excess of cur- 
rent income over outgo is that it reduced 
to a minimum the chance that the life 
insurance companies would have to sell 
substantial amounts of bonds in order to 
meet demands for cash under their con- 
tracts. Had their contracts involved 
merely a savings feature, it is likely that 
their income would have been less and 
their cash demand greater. In conse- 
quence, the strain on the companies might 
have been much more severe, with in- 
creased chance of loss to policyholders. 
In having a double incentive for policy- 
holders to continue to pay premiums dur- 
ing periods of stress, the institution of 
life insurance stands alone. Therein lies 
in part the explanation of the outstand- 
ing record of stability made by the insti- 
tution during a period of unprecedented 
economic stress. 

The separate insurance-separate invest- 
ment program labors under the severe 
handicap therefore that one does not 
know what the value of the separate 
investment fund will be at any given 
time. Death, for example, may occur 
when security values are greatly de- 
pressed so that the separate fund upon 
liquidation will yield only a fraction of 
its anticipated value. The seriousness of 
this possibility from the point of view 
of the family of the policyholder is self- 
evident. Under the life insurance policy 
the value is guaranteed and the method 
of operation of the life insurance com- 
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pany greatly increases the probability that 
the guarantee can be maintained under all 
conditions. 

This phase of the subject leads to con- 
sideration of the general question of the 
availability of the funds in time of 
emergency. The life insurance contract 
guarantees not only the payment of a 
stipulated sum in the event of death but 
also the availability of stipulated cash 
and loan values after say two years’ 
premiums have been paid. That this is 
a most important guarantee, the experi- 
ence during the depression bore eloquent 
testimony. In the six years 1930 to 1935, 
inclusive, the estimated amount paid out 
to policyholders under cash and loan 
value provisions was approximately seven 
billion dollars. This remarkable perform- 
ance benefited millions of policyholders 
who were forced to turn to their life 
insurance as a last resort and found 
the guarantees were good, one hundred 
cents on the dollar. It is doubtful if any 
other financial institution could have 
stood relatively so large a cash drain. 
The primary reason the life insurance 
companies could do it was as we have 
seen, the maintenance in such marked 
measure of the large flow of premium in- 
come. Those who had money with which 
to pay premiums kept on paying and 
thus put the companies in funds with 
which to meet the emergency needs of 
other policyholders, without having to 
sell securities. 


Conclusion 


Many more points on this interesting 
subject of term insurance could be taken 
up and discussed with profit. However 
the limit of my time has been reached 


An 
and fp 
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Mitch 
and 0 
told 











and I shall draw to a close. 

It would be a mistake to conclude 
from what I have said that there is not 
a legitimate place for term insurance in 
many life insurance programs. My guess 
would be that the 15% of new business 
being issued on the term plan by com- 
panies doing business in New York State 
about measures the proportion needed 
under present conditions to cover situa- 
tions where term insurance fits the cit- 
cumstances of the case. In an investiga- 
tion made last year among a substantial 
group of ranking life insurance execu- 
tives under 60 years of age, it was found 
that 11.9% of the total life insurance 
they owned was on a term plan, including 
group insurance. ; 

Our indictment of the advocacy ol 
term insurance has to do with the recom- 
mendations that term insurance, intended 
to be carried over a substantial period 
of time, is a satisfactory substitute for 
the term insurance element in a_ policy 
of life insurance on the life or endow- 
ment plan; and that in making the sub- 
stitution it will be to the advantage of 
the insured to invest the “savings” of 
premiums on an independent basis. This 
proposal is unsound and a large propor- 
tion of people who may adopt it wil 
suffer economic loss and in the end be 
sadly disillusioned. 
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An appreciation by policyholders of the true nature 
and purposes of the business is the greatest problem 
which life insurance companies have to face, A. N. 
Mitchell, president of the Canada Life Assurance Co. 
and of the Canadian Life Insurance Officers Association 
told insurance executives attending the Association’s 
annual meeting at Toronto, in early June. 

“If this appreciation is obtained,” said Mr. Mitchell, 
“egislative representatives will recognize the interests 
of this majority group of citizens. We will then have no 
more of those astounding enactments which have ap- 
geared in the last few years at certain points in Canada 
and which have in some cases resulted in actually dissi- 
pating policyholders’ assets and in others, by more in- 
direct means, in greatly impeding their co-operative 
efforts.” 

Referring to the institutional advertising campaign 
which member companies of the Association have spon- 
sored in Canadian newspapers, he pointed out that almost 
twenty years had been spent in building a forum from 
which the facts can be taught. “Let us not fail to use 
it to educate our associates, whose funds we are attempt- 
ing to guard, and thus enable them to defend themselves 
intelligently,” he urged. 

“The policyholders and their executive officers appear 
to lose track of the fact that those who are elected to 















nteresting 





| be taken 
However, § tepresent them in the legislative bodies will, if they can, 
1 reachel B seek out and obey the majority thought amongst their 
_ constituents,” he pointed out. “Yet life insurance policy- 
ore is not @ 20lders and their beneficiaries make up the majority of 
urance in § their constituents. If this majority kept the same watch 
My guess fon how legislative action affects the important structure 
—- which supports their insurance contracts as they do on 
ork State § [0W legislative action affects their other business invest- 
n needed J ments and engagements, there would be very little legis- 
ver situa: Hi lation antagonistic to their insurance interests. 
toe “A person who could get a bird’s-eye view of this busi- 
ubstantial | 2¢Ss,” he continued, “would, I am sure, be surprised to 
ce exeet fnd what slight comprehension the average policyholder 
vas toun 


has of how far and how vitally the general situation in 
the country affects his insurance. He should be intensely 
concerned to restrain all waste and uneconomic expendi- 


insurance 
including 


ocacy of J tures by his governments. What sense is there in his 
le a struggle to provide for the future if his assets are to be 
a constantly undermined by extravagance and ill-advised 
‘itute for § “practicable and inequitable panaceas ?” 
a policy} Mr. Mitchell contended that in the vast majority of 
r cai cases the policyholder acquires his life insurance with 
‘sel a somewhat the same attitude of mind as he buys his gro- 
ings” of | eles. He acts as if he had purchased a finished product. 
sis. This | What actually happens, he explained, is that a policy- 
3 props holder becomes “one of a large group creating a common 
: pally fund of assets, the investment of which is handled and 
guided by employees whom he pays, and that upon the 
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THE GREATEST 
PROBLEM 


POLICYHOLDERS' EDUCATION 


success of this investment depends the fulfilment of the 
co-operative contract into which he has entered. 

“There has been a growing belief in the public mind 
that the fortunate should help offset the difficulties of the 
unfortunate. With that belief should have grown an in- 
creasing appreciation of the voluntary co-operative effort 
which life insurance policyholders are making on their 
own behalf to meet situations where misfortune over- 
takes them. Instead, too often, there has been a tend- 
ency on the part of some of our governments to seize 
by taxation and otherwise from policyholders’ funds to 
provide for situations with which the interests of the 
policyholders as such are in no wise connected. 

“There is a growing tendency, not restricted to our 
own country, to look on government as some sort of a 
milch cow which can be depended upon to provide sus- 
tenance under all circumstances. On all sides we hear 
increasing suggestions to ask for governmental assistance 
and for laws that will regiment us and compel us to help 
ourselves. There seems to be a tendency to think that 
because a man has been elected to public office, or has 
been chosen to fill some position in a public bureau, that 
he has thereby been endowed with some extraordinary 
ability which enables him to guide the private lives of 
others and to produce something from nothing with 
some sort of magic wand. 

“The life insurance participant should be the last to 
adopt such thoughts. He is demonstrating what can be 
done by self-sufficiency. He knows, or should know, that 
only by applying energy and thought to nature’s products 
can he provide present sustenance for himself and that 
only by a thrifty saving of some of the results can he 
provide future sustenance for his old age and for his 
dependents. He should be the last to be deceived by 
those who preach that something tangible can be pro- 
duced from nothing. 

“Even we who are close to the business, at times fail 
to appreciate its importance in the general picture. It is 
one of the greatest factors for the public welfare that 
democracy has produced. Its greatness is enhanced, 
moreover, by the fact that it has not been produced by 
any legislative compulsion, but by that same type of vol- 
untary co-operation which has produced the public in- 
stitutions of Great Britain and the British Empire, of 
the United States of American, and of all countries which 
practice a democracy based on individual freedom. 

“The fact that such a vast body of citizens in these 
countries have a financial interest in life insurance dem- 
onstrates that they have within themselves that ability 
for self-control and self-government which denies the 
necessity of regimentation. Their self-discipline has in 
the past, and will in the future, build that type of sound 
character which has given the citizens of our democracies 
a just pride in their accomplishments.” 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Protects the Entire Family 


Home Life agents are equipped 
to serve every need for life in- 
surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 











A Policy for 
Every Purse 
and Purpose 


| 


John J. Gallagher INDEPENDENCE SQUARE 
\| PHILADELPHIA, PENNA. 
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....+ youll enjoy stopping at 
the Coronado. It’s in the 
center of things, yet in quiet 
and dignified surroundings. 
Four famous restaurants and 
adjoining garage for your con- 


venience. 
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BRITISH LIFE OFFICES 


NET INTEREST EARNED ON LIFE FUNDs 


(From “The Policy-Holder: An Insurance Journal’’- -London) 


1937 1938 

£4, ¢ Esq 
BN e554 SN Nida dain aoe wee 312 0 3 8 6 
MI ni ict Aa eal Nien Ad rs aliacdi a ate estore 4 710 43? 
Britannic (ordinary) ................ 4 6 3 426 
Britannic (industrial) ............... a! 473 
oe | eee ae 4 110 318 2 
eae are 319 0 316 9 
RC OUENCRE, BOOMIORD 555s ouicc sedi cial. 319 2 316 2 
Commercial Union... éiscscecscwass> ae 314 4 
ee aE aOe Pee 4-3 1 407 
ime RE ep ee ala dihtatifi AS RME  al| . oo 4 3 
re eh ARES AIT ATIAL Sg CSRS BRE 317-1 314 ] 
PE BER oc. ts WESSON tkeet a tr = 312 6 
Raw Use © Roches. < sé osicsc ices cccuis 2: t3..6 3117 
Life Association of Scotland........... 40 1 Jie 
Liverpool & London & Globe.......... 316 0 318? 
London Assurance ...........cccccece 316 8 314 9 
RE BRIO 650) vive bead cthvigs oo qdhe-ain at 316 0 315 9 
National Mutual (of London)......... ey 436 
National Provident ................2.- 43@ 4190 
Norwich Union Life ..................- 460 4°29 
puary COFIney 660 cleo. 45 8 419 
PE CHENIINE iain i eceiNds codes 411 0 477 
PN cich ct San ds curs ana weah eee 4 0 3 316 5 
Provident Association of London*..... 315 8 313 5 
PvOVsment BAUUAl . o.oo cep en ceccete 492 447 
Prudential (ordinary) ................ e@ 3 444 
Prudential (industrial) ............... 410 9 4 324 
NNR 3c P3535 ow talbla oath Ce cbt cubeats ke 464 4 32 
OS A Ree, ae aren 316 0 315 0 
Royal London (ordinary) ............ ES > | 319 § 
SUNEONE SEMEN cs sos s occ cobecess 4 1 6 3 19 | 
PCISEEOEN TOCSIOGINE Sos os cist ececeedeuse 2's 3 18 0 
a re eee aera, a 44 6 4 £2 
seottsen Prowitent®: oe occa vccccs cebae 316 9 ois 
Scottish Temperance ................. * 4.4 319 6 
eg Ceres ene Le 4 410 4 16 
IR sig og Qt ee wl wicly & oe ras i 3 14 
United Kingdom Provident ........... ae 4 1 6 
RUM Gn baci Geet coe las pearoeres 3 19 11 a 
Weslevan & General* ................. 2 S>¢ 4 
RN ce iadin nevus tatescem aes 7 430 


* On total funds. 


LIFE INSURANCE SALES 


According to the Life Insurance Presidents Association, In- 
dustrial sales for the month of May show a decrease of 28.5%, 
and Group an increase of one-half of 1%. For the first five 
months Industrial is behind 341%4%, Group insurance ahead 
15.9% 


According to the Life Insurance Sales Research Bureau, sales 
for May of Ordinary insurance, representing the entire United 
States, are increased 9% compared with May of a year ago. 
They are off 13% when compared to our five year monthly 
average. However, in either case, May sales represent a de- 
cided increase over the performance for April. For the year to 
date the Research Bureau shows sales 14% ahead of 1938, 
whereas they are off 6% compared to the five year average. The 
poorest section is the West South Central which for May shows 
98%, and the best section New England at 119%. Generally 
speaking, May sales show the reverse of the previous trends, 
which have been for better sales in the Agricultural and Farm- 
ing states and poorer ones in the Financial and Industrial Fast. 
For May the Financial and Industrial sections seem to have done 
better than the others. 
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WHO CONTROLS A MUTUAL COMPANY? 


Orville F. Grahame, Assistant Secretary of The Guardian Life 
Insurance Company of America, in speaking on “Introduction to 
Mutuality” at the June Meeting of the Association of Life In- 
surance Counsel at Hot Springs, Va., listed five controls over 
management of mutual life insurance: 


], The potential voting rights of policyholders. 

2. The regulatory rights of insurance departments. 
3. The “voice of law.” 
4 


_ The tradition of management, based on interest and work 
of those making life insurance a career. ° 


5. The use of directors serving as a public duty. 


In addition Mr. Grahame urged the development of the admin- 
istrative law remedy in the insurance departments to take care of 
policyholder complaints and that the courts be closed to indi- 
vidual policyholders’ suits as regards mismanagement but not as 
regards contract rights. 

He declared that these were especially ideological times and 
that there was a need to redefine principles. It was found from 
an examination of the statutes that the concept of mutuality 
rested on tradition and practice and not upon statutory author- 
ity. 

The new New York Insurance Law was criticized for not pro- 
viding for the compulsory surrender of stock under mutualiza- 
tion plans as is provided in Pennsylvania and Illinois. 

Considerable attention was given to the Kentucky cases com- 
pelling policyholders with complaints as to management to go to 
the Insurance Department. These cases were declared to be 
sound in the public interest. Some doubt was felt whether the 
courts should have entertained the dividend cases involving dis- 
ability losses such as the Rhine Case. 

The right of a policyholder as a corporator or member of his 
company to inspect the books of the company must necessarily 
be restricted by reason of the confidential nature of the informa- 
tion and the lack of a substantial interest of a particular policy- 
holder. 

The voting privileges, as set forth in the statutes, were can- 
vassed in detail together with the notice provisions for elections. 
The Massachusetts statute requiring notice to be on a filing back 
and premium receipt was declared to be sound. Doubt was ex- 
pressed as to the necessity or justification, as an expense, of the 
sending of individual notices of elections to policyholders. 

The problem of policyholder participation in elections is not 
peculiar to life insurance companies, it was declared. It exists 
in political elections and in stock companies. The speaker de- 
clared it was necessary to keep alive the ability and experience 
for self-government and to develop the sense of responsibility 
for management but it should not be concluded that a ballot box 
bulging with votes is proof of self-government, responsibility 
or intelligence. Look at elections abroad. 

Consideration was given to the suggestions of Mr. Justice 
Douglas that there should be a Federal Service Corporation to 
handle stockholder complaints. It was felt that such a corpora- 
tion or association might become the unfortunate means of cre- 
ating a gigantic monopoly of all businesses, possibly under politi- 
ical or unscrupulous domination. Also, it was felt that the In- 
surance Departments already functioned as ‘a representative of 
dissenting or complaining policyholders. 

In comparing the life insurance company to the cooperative, 
the speaker said that it was not necessary that a life insurance 
company be subject to the control typical of a creamery. Atten- 
tion was called to the fact that mutual savings bank depositors 
do not vote. Mutual life policyholders in England also fail to 
vote in company elections, inquiries there showed. 

As for paid directors, if they gave full time to the Company 
they would be merely part of the management and if they only 
gave part time there would be a temptation for them to use their 
influence on all fronts since they would be under pay actively 
to further the companies they represent. 

The speaker closed by saying that further progress in selection 
end development of personnel, and building fair methods of 
Promotion, will do more to insure careful management than a 
shelf of statutes or a platoon of political appointees. 
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INDEPENDENCE 


—Of Another Kind 


This month we celebrate the 
birthday of our country—In- 


dependence Day. 


Millions of Americans nowa- 
days are working for another 
kind of Independence—Fi- 
nancial Independence, and 
using the Life Insurance p!an 


to accomplish it. 


The Shield Man has such a 


plan to fit every case. 





The NATIONAL LIFE AND 








; ACCIDENT Insurance Co., Inc. 
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"| don't have to study any more. Pop took out an insur- 


ance policy that assures me having a college education." 





ANOTHER MEDICAL MYSTERY 


The virtual disappearance of leprosy from the civilized world 
which has never been fully explained, may have some bearing 
on the modern campaign for the complete elimination of tuber- 
culosis. According to the statisticians of the Metropolitan Life 
Insurance Company, the two dread ills have so many points in 
common that similar factors may influence the ultimate mortality 
trends of both diseases. In fact, there is a possibility that some- 
thing of the sort actually has happened. 

At the present time, although there are some 3,000,000 lepers 
in the world, a single new case of the disease in a civilized land 
is so rare as to be a medical curiosity. In the United States, for 
instance, out of our annual total of nearly 1,500,000 deaths, only 
about 30 are caused by leprosy. Yet in the Middle Ages, the dis- 
ease was rampant in Europe as well as in Oriental lands. 

In the 14th Century, however, the Black Death came to smite 
Europe. It is variously estimated that one quarter to one third 
of the population of Europe succumbed to the scourge. It has 
been suggested that from that time dates the rapid and unex- 
plained decline of leprosy towards its present negligible position 
as a mortality factor in civilized lands, and something analogous, 
and also not fully explained, happened to tuberculosis after the 
influenza epidemic of 1918-1919. The tuberculosis death rate took 
a sudden plunge then, and has kept on dropping ever since. 

For both leprosy and tuberculosis, the precise cause of the 
sudden decline in mortality is somewhat veiled in mystery, al- 
though in the case of tuberculosis, modern methods of treating 
individual patients and improved public health policies have been 
important factors in reducing mortality. But it does appear 
that the decline in leprosy followed close upon the end of the 
Black Death scourge, and in our own time we have seen tuber- 
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culosis mortality rates take an analogous downward plunge aite, 
the great influenza epidemic of 1918-1919. 

Are these coincidences? And is the secret bound up in th 
disappearance of leprosy gone forever, or will it be uncovera 
some day and assist us in the complete elimination of tubercy. 
losis as a danger to human health and life? 


FARM SURVEY 


A general economic survey of the Middle West farm states 
has been made by an organization representing five farm papers, 
these being “The Farmer” of St. Paul, the “Prairie Farmer” o; 
Chicago, the “Nebraska Farmer” of Lincoln, the “Wisconsin 
Agriculturist and Farmer” of Racine, and “Wallace’s Farmer 
and lowa Homestead” of Des Moines, Iowa, The survey cover; 
eight contiguous farm states, as follows: North and South Da- 
kota, Nebraska, Minnesota, Iowa, Wisconsin, Illinois, and Ip. 
diana. The average mid-western farm family in this area had 
2.8 persons over 18 years of age, 1.8 between 6 and 18 years oj 
age, and .4 under 6 years of age, a total immediate family of 50 
persons, and had hired help or other persons outside of imme 
diate family living in the home of .4, a total family group oj 
5.4 persons. According to the United States Census of 193) 
the average United States farm family has 4.6 persons, so this 
group would run slightly above average in number. It is above 
average also in farm income. 

The average farm homestead had six, seven or eight rooms. 
over three-quarters had cellars, and almost 70% had telephones 

While most of the survey was devoted to non-insurance mat- 
ters, a few figures were given on insurance. Life insurance was 
held by 71% of the families, and 61% had more than one member 
carrying life insurance; 33.4% had accident insurance, and 35% 
had more than one member carrying such insurance. Fire insur- 
ance was the best represented, almost 89% of the families having 
such insurance on their buildings. Liability insurance on auto- 
mobiles was carried by nearly 53% of the families. These were 
all the insurance figures covered. The survey was extremely 
extensive, however, in other fields. 

Some general facts on farms in this area might interest our 
readers. Farm homes are still heated chiefly by old-fashioned 
stoves, 47% failing in this class, 31% basement furnaces, and 
22% using the new circulating heaters. The great majority use 
coal, and coal is used by over four-fifths gf the farmers for 
cooking as well as for heating. Kerosene is the principal light- 
ing, half the farms nearly being lit in this fashion, but almost 
45% are now electrified, either with their own plant or by local 
utilities. However, only 4%2% of the farmers use electric 
ranges. Approximately one-third of the farm homes have water 
piped inside and 22% have bathtubs; one-fifth of the farmers, 
however, have ice refrigerators and 12.7% use electric refriger- 
ators. 

On automobiles farmers score extremely high, these being 
almost a necessity for rural living, 92.6% of the families owning 
automobiles. The average age of the automobile is rather inter- 
esting—they tend to be either fairly new (two to three years or 
so) or very old (ten years or so) because of the fact that a 
large number of farmers do not trade in their old cars when 
they buy new ones. Of the group nearly 15% had two or more 
automobiles. 


MONOPOLY INQUIRY REOPENED 


On June 12th, the so-called Monopoly Inquiry re- 
sumed public hearings in Washington on life insurance 
matters. While the testimony the first day was largely 
devoted to certain cooperative aspects of the life insur- 
ance business, the investigation of which is in line with 
the express purpose for which the Committee was orig- 
inally formed, subsequent hearings developed into 
various other fields and apparently non-related matters. 
Nothing of importance has so far been indicated. 
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WISCONSIN 1938 STATISTICS OF FRATERNAL SOCIETIES 


Total Valuation 
Name, Location, Year Began Admitted Total Ratio 
Business, Executive Officer Assets Liabilities % 


\id Association for Lutherans. 
“Albert Voecks, Secy., Insurance 
Bidg., Appleton, Wis.; com- 
menced business 1902. ........ $28,615,525 $2,516,815 105.74 
Alliance Lily of Wisconsin. 

Joseph Matoh, Bec'e. 704 So. 

oth St., Milwaukee, Wis. ; com- 

menced business 1912. .......... 19,464 250 122.61 
American Catholic Union. 

Vincent Holan, Sect: 2315A 
West Center St., iiwaukee, 
Wis.; commenced business 1sv0. 140.805 4,485 117.46 
Beavers Reserve Fund Fraternity. 

§. A. Oscar, Sec'z., Beaver Ins. 

Bldg., Madison, is. Incorpo- 

rated 1902; commenced business 

1902. 


Catholic Family Protective Life 
Assurance Society. 

i. Grundle, Sec’y., 633 N. 
St., Milwaukee, Wis. ; 
commenced business 1869. ..... 


73,734 12,414 100.00 


999,361 872,798 114.29 
Catholic Knights of Wisconsin. 
John M. Callahan, Sec’y., 8 
E. State St., Milwaukee, Wisc. ; 
commenced business 1885. .... 2,519,058 68,301 109.08 
Employes’ Mutual Benefit Ass’n. 

Bk. H. Olson, Sec’y., Pub. Serv. 

Bldg., Milwaukee, Wis.; 
menced business 1914. 


com- 
ape Saen © 1,647 283 6,500 128.60 
Byitabie Reserve Association. 

}. A. Comstock, ‘y., 116 8 
Commercial St., Neenah, Wis. 
Incorporated 1897; commenced 
DE. DEE: 096s ie eneanees ub 8,478,52¢ 112,726 102.39 
Federation Life Ins. of America. 
Albert Pawlack, Ve 

South 13th St., Milwaukee, 
Wis.; commenced business 1915. 317,656 2,983 125.40 
i. U. G. Germania. 

Chas. Wolf, Sec’y., 332 W. Wis. 
Ave.. Milwaukee, Wis.; com- 
menced business 1888. ......... 622,637 6,796 101.94 
National Mutual Benefit. 

. A. Osear, Secretary, Insur- 

ance Bldg., Madison, Wis.; com- 

menced business 1916. ......... 77,332 
Polish Association of America. 
J. P. Michalski, Sec’y., 703 _W. 
Mitchell St., ilwaukee, Wis. 
Commenced business 1895. .... 1,010,620 26,507 113.75 
Seandinavian-American Fraternity. 
Elmer Anderson, Seey-. an- 
dinavian-American raternity 
Bidg., Eau Claire, Wis. Com- 
menced business 1889. ......... 


United Danish Societies of Amer. 
Louis Gleerup, Sec’y., 
St., Kenosha, Wis. ‘Commenced 
WUSIRORS DEG. oc cccccescccescocs 


913,503 11,856 120.47 


167,651 500 105.84 


Total att Re- Total anon Writ- “4 
Income Members Paid’ mente” ing Year of Year 
$6,421,692 $787,510 $703,536 $2,917,115 $2,975,000 $42,590,537 
S08 Y SSikntes 1,25 1,583 20,250 215,750 
a reer ye 14,639 vo 1,600 324,800 
TRIO weviee'sss 33,554 40,037 None 296,880 
288,181 35,971 24,869 276,976 1,203,048 4,287,358 
603,372 29,509 258,782 467,152 737,301 12,063,645 
334,853 106,226 86,291 227,607 2,896,950 14,122,440 
1,288,695 25,797 529,610 1,459,826 1,432,635 23,077,319 
aa 16,329 39,000 69,900 1,001 me 
Co a 104,375 133,729 72, 2,253,926 
1,056,160 63,887 223,978 795,668 1,668,938 31,516,351 
MI... cakcowns 74,429 179,794 130,900 2,668,821 
223,391 11,697 96,167 181,444 115,440 2,779,495 
16,881 ecccccces 8,722 ee ee 129,067 





SMALLPOX VACCINATION 


The outbreak of smallpox in three counties of New York 
State during the last month is cited by statisticians of the 
Metropolitan Life Insurance Company as further proof that 
this disease should not yet be discounted as a possible menace 
to public health, despite its practical elimination from certain 
broad sections of the country, such as the state of New Jersey, 
in which not a single case has been recorded since 1931. 

_In the States north of the Ohio River and west of the Missis- 
sippi, with a population only slightly more than half of the 
entire country, 14,166 cases of the disease were reported in 1938, 
compared with only 945 cases for the rest of the country. Not 
a single case was reported duritg 1938 in the New England 
States, and the States of New York, Pennsy'vania, New Jersey, 

elaware, and Maryland, and the District of Columbia, with a 
combined population of 39,000,000. 
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BOATING ACCIDENTS 


Amateur boatmen, careless occupants, and the inability of 
many to swim, are largely responsible for the drowning of 700 
persons every year in small watercraft accidents, according to 
the statisticians of the Metropolitan Life Insurance Company, 
who point out that this startling figure is almost exactly equal 
to the total number of lives lost in major disasters on our inland 
and coastal waters during the fifteen year period from 1923 to 
1938. And these disasters included the burning of the Morro 
Castle, with 134 lives lost, the sinking of the steamer Vestris, 
which caused 110 deaths, and the blowing to bits of the steam- 
boat Observation, with its toll of 72 lives. 

An analysis of the mortality records of 100 of the Company’s 
policyholders, drowned in small craft accidents, shows that row- 
boats were involved in about half the drownings, while small 
motorboats accounted for 18 deaths, canoes 18, and sailboats 
only three. 











Six years ago the Great Southern dedicated 
itself to growth achieved solely through the 
increased effectiveness of its field men. 

Today, in comparison, Great Southerners 
have increased their cumulative effectiveness 
189°; individual production stands at 157%; 
and volume per sale at 131%. 

Great Southerners are first carefully se- 
lected, then intensively trained and intelli- 
gently guided. 

Great Southerners-are a credit to the insti- 
tution of life insurance and the boast of their 
chosen company. 


We need more men like these. 












































GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


E. P. Greenwood, President 
HOME OFFICE HOUSTON, TEXAS 














EUREKA-MARYLAND 
ASSURANCE 
CORPORATION 


A Growing Company 
Organized 1882 


The Eureka-Maryland is expand- 
ing. Opportunity for PERSONAL 
PRODUCERS to build their Own 
Business on a good, old-fashioned 
General Agency Contract. Good 


Territory available. 


Write:— 
T. J. MOHAN 
Vice-Pres. Charge of Field 


EUREKA BLDG. BALTIMORE, MD. 



























AMERICAN LIFE CONVENTION 


29TH MEDICAL SECTION MEETING 


More than 200 medical men from the United States and Can- 
ada attended the twenty-ninth annual meeting of the Medical 
Section of the American Life Convention. This was held at The 
Holmstead, Hot Springs, Va., June 27th, 28th and 29th, the first 
meeting being held on Tuesday, instead of starting on Thursday 
as heretofore. The program chairman was Dr. H. A. Robinson 
Medical Director of the Connecticut General, in cooperation 
with the chairman of the Medical Section, Dr. Albert E. Johann 
Medical Director of the Bankers Life Company of Iowa,’ 

Various papers of technical character were presented and 
discussed. 


C. L. U. EXAMS 


Approximately seventeen hundred and fifty underwriters took 
the thirteenth series of Chartered Life Underwriter (C.L.U.) 
examinations which were held from June 8th to 10th at ninety 
different colleges and universities. This represents a 50 per cent 
increase over the highest number previously appearing for ex- 
aminations. The examinations were conducted regionally, cen- 
ters having been established at accessible points located in 40 
states, the District of Columbia, and Hawaii. 

The Chartered Life Underwriter examinations are given in 
five parts: Part I dealing with the Economics and Principles and 
Practices of Life Insurance; Part II with the Principles and 
Psychology of Life Insurance Salesmanship; Part III with 
Economic Problems, Government and Sociology; Part IV with 
Commercial and Insurance Law, the Law of Wills, Trusts and 
Estates, and Taxaticn; and Part V with Corporation Finance, 

3anking and Credit, and Investments. 


AMERICAN INSTITUTE OF ACTUARIES 


ELECTS OFFICERS 


Reinhard A. Hohaus of the Metropolitan Life Insurance Com- 
pany, New York, was elected President of the American Insti- 
tute of Actuaries at the Institute’s thirtieth annual meeting, at- 
tended by more than 200 leading actuaries of American and 
Canadian Life insurance companies. Mr. Hohaus succeeds Vic- 
tor R. Smith, General Manager of the Confederation Life In- 
surance Company, Toronto, Canada, as president. 

Mr. Hohaus’ work has been outstanding in the actuarial field. 
He is a member of the Social Security Sub-Committee of the 
Business Advisory Council for the Department of Commerce 
and was a member of the Committee appointed by the Comptrol- 
ler of New York City to report on the municipal pension system. 

Mr. Hohaus has served as Vice President of the Institute for 
four years, has been a member of the Board of Governors of 
the Institute since 1928 and a member of the Council of the 
Actuarial Society of America from 1936-1939. 

Henry H. Jackson, Actuary, National Life Insurance of Ver- 
mont and A. J. McAndless, president, Lincoln National Life 
Insurance of Fort Wayne were elected vice presidents. 

The following officers were reelected : W. D. MacKinnon, sec- 
retary, Assistant Actuary, Equitable Life of Iowa; Ross E. 
Moyer, treasurer, Vice President and Actuary, Continental As- 
surance of Chicago; Erston L. Marshall, librarian, vice president, 
Lafayette Life Insurance of Lafayette, Indiana; James 5S. 
Elston, editor “The Record,” Assistant Actuary, Travelers In- 
surance Company of Hartford. 

The following were elected to the Board of Governors for a 
three year period: W. F. Poorman, vice president, Central Life 
of Des Moines; O. W. Perrin, Associate Actuary, Penn Mutual 
Life Insvrance Company; F. D. Kineke, Assistant Actuary, 
Prudential Insurance Company of America. W. O. Mence, 

Assistant Actuary, Lincoln National Life Insurance of Fort 
Wayne was elected a Governor for a one year period. 
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A MANAGER WANTED— 
$ $$ § 


For HOME OFFICE AGENCY—Salary, 
Bonus and Overwriting—Office now 


writing Two Million Annually—Com- 


pany has enjoyed unusual prestige in 


home state for over 30 years, and is 
proud of its splendid financial condition. 
Unusual Opportunity for a high-grade, 
conscientious, aggressive man to build 
an outstanding and model agency with 
pleasant surroundings. Correspondence 


strictly confidential. 


Address: Box 3—Best's Life Insurance 
News, New York, N. Y. 























PERMANENT ORGANIZATION 


It is the aim and constant endeavour of the 
Canada Life to build an organization of life 
underwriters who through natural ability and 
adequate training will be ‘permanently’ 
successful. 


Some three hundred whole time men and 
women, exclusive of Branch and Assistant 
Managers, have been associated with this 
company for five years or more. This repre- 
sents forty-seven per cent of whole time or- 
ganization in Canada and the United States. 


COhe CANADA LIFE 


ASSURANCE COMPANY 
Established 1847 


Home Office TORONTO, CANADA 
OUR 50TH YEAR IN THE UNITED STATES 
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CANADIAN LIFE OFFICERS ASSOCIATION 


The following officers were elected for the ensuing year at 
the annual meeting of the Canadian Life Insurance Officers Asso 
ciation on June 9, 1939. 

President—A. P. Earle, President, Montreal Life Insurance 
Company, Montreal; Vice-President—N. J. Lander, Managing 
Director, The Continental Life Insurance Company, Toronto: 
Second Vice-President—G. W. Bourke, Actuary, Sun Life As- 
surance Company of Canada, Montreal; Honorary Treasurer 
J. G.. Parker, General Manager, The Imperial Life Assurance 
C cemupanty of Canada, Toronto; Past President—A. N. Mitchell, 
President, The Canada Life Assurance Company, Toronto, 


INSTITUTE OF LIFE INSURANCE 


APPOINTS DANIELS 


Arthur C. Daniels has been appointed secretary of the Insti- 
tute of Life Insurance, formed by leading insurance companies 
to coordinate the efforts of the companies and agents to further 
improve their service to the public and to act as a clearing house 
for information on life insurance, it was announced by Frazar 
B. Wilde, chairman of the Institute’s executive committee. 

Mr. Daniels, who assumes his post on July 1, is the first 
permanent member of the Institute staff to be appointed. The 
Board of Managers is planning to select an executive head for 
the organization in the near future. Mr. Daniels has had a broad 
experience in the life insurance field. His career has included 
work in a consultative and advisory capacity for the U. S. Veter- 
ans Administration and various life insurance companies. Mr. 
Daniels also has played an important part in the reorganization 
of a number of insurance companies and has earned a consider- 
able reputation for his work in this field. 

Born in New York on March 31, 1908, Mr. Daniels attended 
Columbia University and Harvard College, being graduated from 
the latter with a B.S. degree, cum laude, in 1930. He attended 
Harvard Law School for one year and then entered the life 
insurance business with the firm of Fackler and Breiby, consult- 
ing actuaries, which later became Fackler and Company. Mr. 
Daniels resides in St. Albans, Long Island. 


INTERNATIONAL CLAIM ASSOCIATION 


FALL MEETING 


The Fall meeting of the International Claim Association will 
be held at the Westchester-Biltmore Country Club at Rye, New 
York, September 11th, 12th and 13th. Among the speakers al- 
ready selected are Mr. Willard E. Hein, Supervisor of Claims 
for the State Mutual Life, and Mr. Frazar B. Wilde who is 
President of the Connecticut General. Mr. Wilde expects to 
talk on the work of the new Institute of Life Insurance. 


N. Y. CITY LIFE 
UNDERWRITERS 


At the 53rd annual meeting of the New York City Life Un- 
derwriters Association, held at the Hotel Pennsylvania, on 
June 8th, Benjamin Alk, C.L.U. of the Penn Mutual, was 
elected President; Lloyd Patterson, Administrative Vice Presi- 
dent; Robert B. Skillings, Educational Vice President; James 
Elton Bragg, Public Relations Vice President; and S. Samuel 
em Treasurer. Directors elected for one year were: 

Lifshey and R. M. Saville; for two years, L. Einstein and 
Fr E Stieler; for three years, O. E. Anderson, P. A. Collins, 
H. Hanningan, E. Klein, H. A. Schmidt, G. SE Steiner, and 
D. H: Ward. 
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N. A. I. C. 


The 70th annual convention of the National Association of 
Insurance Commissioners was held at San Francisco, June 21st, 
2nd and 23rd. During the meeting Host Commissioner Good- 
cell of California was replaced by County Judge Anthony 
Caminetti. Superintendent Pink’s compromise plan of examina- 
tion was voted down. Valuation of securities for life com- 
panies was continued substantially the same as last year. C. C. 
Nesslen, of Utah, was elected President of the Association for 
the next year. 


MORTALITY COMMITTEE REPORTS 


The special committee to study the need for a new mortality 
table and related topics, which was appointed in 1937 by Hon- 
orable George A. Bowles, Commissioner of Insurance of the 
State of Virginia and President of the National Association of 
Insurance Commissioners, presented its final report. 

The report, which is a document of more than one hundred 
seventy-five pages, contains a searching study of the functions 
of the mortality table in life insurance and the desirability of 
the substitution of tables based on modern mortality experience 
for the American Experience table and other tables which have 
been subject to much criticism in recent years as being obsolete 
and as failing in properly representing current mortality. The re- 
port contains the results of investigations into recent mortality 
under both ordinary and industrial insurance. Two new mor- 
tality tables representative of current experience are presented ; 
an ordinary table, Table Z, and an industrial table, Table X. 
In addition, considerable space is devoted to studies of premium 
rates, policyholders’ dividends and other matters effected by 
the mortality table. 

The committee is recommending a model bill for enactment 
in all states which liberalizes valuation standards by permitting 
a choice, subject to approval of the insurance commissioner, of 
various mortality tables. The American Experience table would 
continue as an approved basis and the American Men Ultimate 
table would become a permissive standard. The most far- 
reaching change suggested, however, is the permissive use of 
tables other than these, so long as they meet approved standards. 
The bill is so drafted that the adoption of new tables in ac- 
cordance with changing mortalitv conditions may proceed with- 
out further amendment to the statutes. 


NATIONAL ASSOCIATION OF 


LIFE UNDERWRITERS 
JOHNSON CONCLUDES TOUR 


The extensive series of speaking tours on which Holgar J. 
Johnson of Pittsburgh embarked in his capacity as President 
of the National Association, concluded on June 24th, at Port- 
land, Maine, the last swing crossing the entire country, from 
San Diego, California. 

ADDS SPEAKERS 


Additional speakers for the Golden Anniversary Conven- 
tion program at St. Louis, September 25-29, include: Harold E. 
Stassen, Republican Governor of Minnesota, elected last Novem- 
ber; John W. Hanes, Under-Secretary of the Treasury, re- 
cently appointed by President Roosevelt after serving with the 
S.E.C.; Branch Rickey, vice-president and business manager of 
the St. Louis Cardinals baseball team, famed as a player, man- 
ager, and business executive who originated the “farm” system 
in baseball; Dr. Harold Glenn Moulton, president of the Brook- 
ings Institution and one of America’s outstanding political 
economists and financial authorities; and two of the country’s 
leading personal producers—G. Gilson Terriberry, agent for the 
Mutual Benefit Life in New York, and Philip T. Aubin. agent 
for the Connecticut General Life in Chicago. They will dis- 
cuss various phases of the selling process for the benefit of 
convention-goers. 

Other top-flight life underwriters will be added to the program 
shortly, in order to bring about a balance of life insurance and 
business in interpreting the convention theme of “The Contri- 
bution American Life Insurance Has Made to American Life.” 


PHILADELPHIA MAKES BID 
The Philadelphia Association of Life Underwriters has 
launched a vigorous campaign to secure the 1940 Convention of 
the National Association of Life Underwriters. The original 


SULY..0,. RRP 


idea of holding the 1940 Convention in Philadelphia was dis- 
cussed informally at Houston with National Association leaders 
last year, while the invitation was officially extended when bids 
were received at the recent mid-year meeting in Louisville. 

The Philadelphia committee, headed by Millard R. Orr, Na- 
tional Executive Committeeman, has sent out an attractive four- 
page folder setting forth the advantages of Philadelphia as a 
convention city. From a historical viewpoint, Philadelphia is 
the home of Independence Hall, birthplace of American Liberty, 
the Betsy Ross House, where the first American flag was made; 
Carpenter’s Hall, meeting place of the first Continental Congress. 
The city also gave birth to American life insurance—when the 
first company was organized in the city in 1759. From a modern 
viewpoint, its hotel and other facilities are ideal for convention 
purposes. 

Philadelphia last month demonstrated its ability to do things 
in a big way when it staged a huge Golden Birthday Party for 
the National Association, and had the message of its speaker— 
Honorable Robert A. Taft, United States senator from Ohio, 
carried to the entire nation over both networks of the National 
Broadcasting Company. 


MISSOURI INSURANCE DEPARTMENT 


R. Emmet O'Malley, former Superintendent of Insurance of 
the State of Missouri, pleaded guilty May 27th in Federal Court 
at Kansas City on a Federal Grand Jury indictment charging 
income tax evasion in connection with money received for in- 
fluencing the settlement of the Missouri Fire Insurance Rate 
Case. He received a sentence of a year and a day. 


NEW YORK INSURANCE DEPARTMENT 


PIPER BILL SIGNED 


Governor Lehman on June 15th signed the so-called Piper 
Bill, representing a complete revision and recodification of the 
insurance laws of the state of New York. Most of this takes 
effect January 1, 1940, although some of the revisions made have 
taken effect earlier in special bills. 











¢ For Over 88 Years : 
+ In 1851 the Massachusetts Mutual issued + 
= its first policy. From that day to this it has < 
% always endeavored to furnish the best = 
+ possible life insurance service at the + 
z lowest possible cost. That it has been = 
% successful is shown by the enviable % 
BS reputation which the company enjoys + 
among those who buy insurance and < 
among those who sell it. . 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 











0. .& 2.9, 9%. .9. 9. .%. 9.9. 9. Sate PeSecton’ 
rere ge eee eS eS ee eT ee 











+ 
od 
oa 








You are invited 
lo vest the 


LABORATORY 


FOR LIVING’ B 
gronetted fy 


THE ATNA LIFE 
_ AFFILIATED COMPANIES 





















































elling 


 Satety 


Showmanship _ 


HETHER you visit the New York 

World’s Fair ... or the Golden Gate 

International Exposition . . . or both, 
you will have the opportunity to become better 
informed regarding many things of vital signifi- 
cance. Nothing can be more intimately important, 
however, than the lessons to be learned at the 
LABORATORY FOR LIVING. For these two 
exhibits, one in New York and one in San Francisco, 
focus attention on one’s most precious possession — 


LIFE. 


Developed from the latest findings of applied 
science, these companion displays, through a series 
of ingenious tests and visual demonstrations, make 
a powerful plea for home and highway safety, fire 
prevention, and health conservation. 


Set amid surroundings of striking color and 
design, and “manned” by a group of personable 
young ladies, the LABORATORY FOR LIVING 
is daily attracting thousands of Fair visitors. 


At the New York 
World’s Fair 


BUSINESS SYSTEMS AND 
INSURANCE BUILDING 


Near Theme Center 








T THE LABORATORY FOR LIVING 

A one’s driving skill may be compared with 

that of others by means of various devices 

which measure steering accuracy, braking response 
and quality of vision. 


A spectacular demonstration of insidious fire 
hazards, both home and industrial, engages the 
complete attention of every visitor and teaches 
unforgettable lessons in fire prevention. 


At New York the health exhibit features the 
functions and care of one’s heart, while at San 
Francisco basic principles of proper diet are stressed. 


At both Fairs continuous motion pictures are 
shown, further emphasizing common dangers and 
how to avoid them. 


The potential benefits resulting from this 
educational project are manifold — lives spared, 
injuries reduced, claims lessened and rates held 
in check or lowered. Surely everyone in the 
insurance business has reason to view the 
LABORATORY FOR LIVING with the 
keenest interest! 


AN 
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At the Golden Gate 
International 
Exposition 


HALL OF SCIENCE 


Near Ferry Entrance 


THE ATNA LIFE INSURANCE COMPANY 

THE AXATNA CASUALTY & SURETY COMPANY 

THE STANDARD FIRE INSURANCE COMPANY 

THE AUTOMOBILE INSURANCE COMPANY 
of Hartford, Connecticut 


























Maybe She’s Safe, But 
How About Her Father ? 


Meeting current family living expenses and premiums 
on an adequate amount of life insurance is not easy. 
Sometimes immediate family requirements make men 
risk under-insurance, still oftener neglectful of pro- 
vision for their own retirement years. 

To help this situation new Family Maintenance plan, a 
combination of permanent insurance and non-decreas- 
ing term insurance, has been worked out. For the 
family, it provides a large amount of protection at 
relatively low cost during dependent years. For the 
father, it includes conversion privilege to be exercised 
when children are grown and lower current expenses 
leave surplus for building reserves for himself. 


Full information on request. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 


BOOK REVIEWS 


“THE TRUTH ABOUT SAVINGS BANK LIFE INSURANCE" 


This title is a 48 page paper bound pamphlet, by S. Nicoll 
Schwartz, on the general subject of Savings Bank Life Insur- 
ance, both in Massachusetts and in New York. There is a good 
deal of factual information in the book, which would be valy- 
able to those interested in this subject, and it is strictly up to 
date. 

As a practical insurance man, Mr. Schwartz presents a case 
against Savings Bank Life Insurance. In his Foreward he says 

“The gospel of social justice travels on the momentum of its 
own righteousness. It does not require the stimulus of bally- 
hoo, nor the distortion of truth, for its advancement. Those who 
may feel aggrieved by my criticism. have a right to disagree and 
to attempt to disprove my contentions.” 

The pamphlet is published by the John Street Publishing 
Company, 111 John Street, New York, at 35¢ each, but orders of 
10 or more have the price reduced to 25¢ each. 


“STATISTICS FRATERNAL SOCIETIES" 
“CONSOLIDATED CHART" 


The Fraternal Monitor, at 537 Tower Building, Rochester, 
N. Y., announces publication. of the 1939 edition of these two 
booklets. The “Statistics Fraternal Societies” shows figures, 
based on the 1938 statements, on approximately 190 fraternal 
benefit societies operating in the United States. These societies 
have in force on January 1, 1939, $6,627,000,000, of which $421,- 
000,000 is Juvenile insurance. There are 6,549,000 adult benefit 
members and 1,034,000 juvenile members. Total assets were 
$1,281,000,000 ; total benefits paid during the year, $118,000.000: 
insurance written and increased, $573,000,000; total income, 
$229,000,000 ; and total disbursements, $173,000,000. The book- 
let sells for $1.25 in manila cover and $1.50 in red flexible cover 

The “Consolidated Chart” shows in table form principal 
items of information on 174 fraternal societies, a table of similar 
data on 198 legal reserve life companies and also 12 assessment 
life associations. We find the book particularly valuable for 
reference to fraternal societies and life associations where the 
tabular form makes comparison easy. The Chart sells for $1.00 
in manila cover, and $1.25 in red flexible cover. 


“BURROWS UTILITY CHART" 


The sixth edition of the Burrows Utility Chart has just come 
from the press, being the 1939 edition. It is published by Robert 
A. Burrows, First National Bank Building, Pittsburgh, Pa 
This is the first edition since the 1936 one, which was reviewed 
in these columns. Among new data added to the 1939 Chart are 

maps showing the service areas of the large gas and electric 
utility systems in the United States, companies in competition 
with the government, and various new ratios. 

These Charts are very valuable to give a visual and rapid 
picture of the complex utility stock set-up, showing the inter- 
relations of all voting stocks of more than 400 of the leading 
companies, as well as consolidated figures on revenues, oper: ating 
ratios, share earnings, income, etc. The Chart is printed on 
high grade paper in one color at $2.00 per copy, or in nine colors 
at $3.00 per copy, postage prepaid. If unfolded mailing is de- 
sired add 25¢ for special 3- ply mailing tube. Quantities of ten 


or more copies at reduced prices, which will be furnished by the 
publisher on request. 


“SUCCESSFUL FARMING FOR ABSENTEE OWNERS" 


This is the 7th edition of “Better Tenant Farming” put out 
by Cornelius J. Claasson, the President of the Farmers Na- 
tional Company, of Omaha, Nebraska. As our subscribers 
probably know, this is one of the farm management companies 
and the booklet is concerned with the methods and experiences 
of the Farmers National Company in this field. It makes in- 
teresting reading to those interested in running farms on an 
efficient basis. Mr. Claasson is also the author of a number of 
other books on farms and farm management, including “Mak 
ing Farms Pay,” which is published by the McMillen Company, 
New York City. 
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AGENCY AND HOME OFFICE NEWS 
* — e 
AETNA LIFE: H. E. Sorenson, COLONIAL LIFE (N. J.): The — of Hartford, will join the agency staff 
General Agent at Omaha, Nebraska, Colonial Life Insurance Company’s 


announces the appointment of C. E. 
Clinton, C.L.U., as Assistant General 
Agent. Mr. Clinton, for the past six 
years, has been supervisor in the R. S. 
Edwards general agency at Chicago. 


ATLANTIC LIFE: Samuel J. Rob- 
erts has been appointed General Agent 
at Greensboro, N. C. with offices at 508 
Security National Bank Building. Mr. 
Roberts has been connected with the 
company for several years as home 
ofice supervisor. Associated with Mr. 
Roberts will be Paul R. Thomas as As- 
sociate General Agent, and Roy C. 
Millikan, who will continue to maintain 
his office at 127 Stafford Place, Greens- 
boro. 


BANKERS LIFE OF IOWA: E. P 
Kern, Agency Manager at Washington, 
D. C. since 1928, has been named an 
Assistant Superintendent of Agencies, 
to work with 16 of the company’s east- 


ern agencies. R. C. Gilmore, member 
of the agency at Washington since 
1935, succeeds Mr. Kern as Agency 
Manager. 

BANKERS LIFE OF NE- 
BRASKA: Ivan L. DeVoe, Manager 


of Agencies, panera that Robert G. 
Pilkington, Jr., U., has been ap- 
pointed pinot ay covering 
agencies in Illinois, with offices at 208 
South LaSalle Street. Mr. Pilkington 
started in the life insurance business 
with the Equitable Life of New York 
in 1931 and for the past three years has 
been Educational Supervisor of the 
Reno Agency of that company. 


CHICAGO UNDERWRITERS’ 
ASSOCIATION: Harold Eckhart, 
Harris Trust & Savings Bank, was 
elected President of the Chicago Life 
Insurance & Trust Council, division of 
the Chicago Association of Life Under- 
writers, at the annual meeting held 
May 25th. Mr. Eckhart served the 
Council as Vice President the past 
year. Mr. Philip B. Hobbs, Agency 
Manager for the Equitable Life Assur- 
ance Society of New York, is the re- 
tiring President. Other officers and di- 
rectors elected were: Vice President, 
H. K. Nickell, Connecticut General; 
Secretary, Donald Laing, Northern 
Trust Co.; Treasurer, Berrien Tarrant, 
Canada Life; directors, three years— 
Trust Company representative, John 
H. Hamel, First National Bank & 
Trust Co.; Life Insurance representa- 
tive, Gerard S. Brown, C.L.U., Penn 
Mutual, Royer Agency. 


JULY 1, 1939 


1939 Convention will be held at the 
Westchester Country Club, Rye, N. Y., 
September 14, 15 and 16. 


COLUMBIAN NATIONAL LIFE: 
The Thayer Quinby General Agency 
of Boston has moved to new head- 
quarters on the second floor in the 
Home Office building at 77 Franklin 
Street. 


CONNECTICUT GENERAL 
LIFE: The company announces: that 
General Underwriters, Inc., recently 
appointed General Agency for the 
company at Detroit, has in turn ap- 
pointed Frederick H. Kross to manage 
its newly established Life Department. 


CONNECTICUT MUTUAL LIFE: 
Because of steady growth and develop- 
ment the Morton & Morton Agency 
representing the Connecticut Mutual in 
St. Louis, now occupy new and larger 
quarters at Suite 1736 Arcade Building. 

The sixty leading agents of the Con- 
necticut Mutual field force convened at 
the Home Office of the company June 
19th for a special visit to headquarters 
in recognition of their outstanding 
work during the past year, ending 
April 30. The group left Hartford the 
next day for the company’s national 


convention at Spring Lake, 
June 21, 22 and 23. 
CONTINENTAL AMERICAN 


_IFE: Announces new _ production 
club set-up, under which the Presi- 
dent’s Club is the highest production 
club for the company and runs for the 
calendar year as the present Minute 
Men Club does; the Leaders Club, 
which formerly was the high qualifi- 
cation group, will continue on an 
eighteen-months’ basis and will be 
known as the Convention Club. 

The Continental American has 
opened a new branch office in Roch- 
ester, N. Y. in the Reynolds Arcade 
Building, and has appointed Kenneth 
R. Brown Manager. Mr. Brown is 
widely known in Rochester and nearby 
territory, having spent all of his life 
in that section of New York State. He 
has been engaged in life insurance 
work for 14 years, the first five as a 
part time agent. Recently Mr. Brown 
has been the supervising assistant in a 
Rochester Agency. 


FIDELITY MUTUAL LIFE: 
Lawrence J. Doolin, who recently com- 
pleted ten years on the staff of the 
Life Insurance Sales Research Bureau 


of the Fidelity Mutual July 10th and 
will establish headquarters in Phila- 
delphia. Mr. Doolin started in life in- 
surance in 1923 with a rate book and 
was later appointed a District Man- 
ager for the Equitable Life in charge 
of New Hampshire. In 1929 he joined 
the staff of the Research Bureau. 

Sydney S. Dunning, for the past 12 
years, has been an assistant to Elliott 
Hall, New York, in training and super- 
vision work, has moved to Philadelphia 
to accept an appointment as Super- 
visor for the company. 

Frank B. Runyon has been appointed 
Manager of the down-town New York 
City office succeeding Louis A. Cerf, 
Jr.: Hirtus E. Alles, formerly with the 
Detroit office, assumed managership 
of the company’s Buffalo agency on 
June Ist. 


GENERAL AMERICAN LIFE: 
Louis Earl Hunt has been appointed 
General Agent at Lubbock, Texas and 
will cover a district comprising 16 sur- 
rounding counties. Mr. Hunt’s new 
general agency offices will be in the 
Myrick Building at Lubbock. Mr. 
Hunt has been in the life insurance 
field work for ten years, previous to 
which time he had been in the retail 
business. He has had experience as 
agency manager, as well as producer 
in the field. 


GREAT SOUTHERN LIFE: E. P. 
Horne has been appointed Manager of 
the Houston City Agency, located on 
the 6th floor of the Home Office build- 
ing. Mr. Horne has been associated 
with the company since 1925 and more 
recently held the position of Home 
Office Agency Assistant. This Agency 
is the largest in the company. Sam R. 
Hay, Jr., former Manager, announces 
his association with the Protective 
Life of Birmingham, Ala. as head of 
the Agency Department. 


GUARANTEE MUTUAL LIFE: 
Lester Righter has been appointed 
General Agent at Los Angeles, Cal. 
Mr. Righter, who is a C.L.U. and a 
graduate of Stanford University, has 
been in life insurance sales work for 
eleven years with the Mutual Life of 
New York and with the John Hancock. 
He has established his headquarters in 
the Guarantee Mutual’s new branch 
office at 805 Foreman Building, Los 
Angeles. 

A. C. Brown of Riverside, Cal. has 
been appointed General Agent for 
Riverside County. He has been in the 
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general insurance business for the past 
five years, during which time he has 
represented the Occidental Life and 
the John Hancock Mutual. 

George C. Yates has been appointed 
General Agent for 22 Southeast Idaho 
Counties, with headquarters at Idaho 
Falls. For the past two years Mr. 
Yates has been Agency Manager for 
the Surety Mutual Life Association, 
Salt Lake City, Utah. 


JEFFERSON STANDARD LIFE: 
Plans have been completed for the 
company’s Convention which will be 
held at New York June 14, 15 and 16, 
which will make possible attending the 
World’s Fair; a special train will start 
at New Orleans, La., running through 
Greensboro and hence to New York, 
to accommodate those wishing to attend. 


KNIGHTS LIFE: Announces the 
opening of a district office located in 
the Woods Building, Corner of East 
Washington and Mill Street, New 
Castle, Pa. The new office will be in 
charge of former Home Office Special 
Industrial Canvasser, Anthony N. Car- 
bon, who has been promoted to Super- 
intendent of the New Castle District. 

A new district office has been opened 
in the city of Meadville, Pa. (Masonic 
Association Building). Placed in charge 
of this agency is former Assistant 
Superintendent Charles F. Owen, of 
the Erie District, who has been pro- 
moted to the Superintendency there 

Another new office in Oil City, Pa. 
is located in the Woolworth Building 
and Jerome P. McLaughlin, former 
Assistant Superintendent in the 
Greensburg District, has taken charge. 


MANHATTAN LIFE: William A. 
Foote, San Diego, Cal. has been ap- 
pointed General Agent of the company. 
He was first with the Equitable of 
New York as agent, later as Assistant 
Manager and until recently Manager 
of the Fidelity Mutual Life at Buffalo. 

John W. Beachy, Dallas, Texas, has 
been appointed General Agent for the 
Dallas territory. The company’s 
former General Agents, Floyd West 
& Company continue to represent the 
company as District Agents, working 
through the Dallas Agency. The new 
Dallas office is located at 1114 Santa 
Fe Building. 


MANUFACTURERS LIFE OF 
CANADA: John R. Rhoads has been 
appointed Agency Assistant in the 
company’s Philadelphia Branch Office 
where he will be associated with 
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Branch Manager Walter Gallagher in 
the further development of the com- 
pany’s organization. For the past two 
years Mr. Rhoads has represented the 
Connecticut General Life. 


MASSACHUSETTS MUTUAL 
LIFE: The Agents Association of the 
Massachusetts Mutual opened its six-point 
regional meeting program at Chattanooga 
May 11th, with the southeastern repre- 
sentatives holding a two day convention 
at Lookout Mountain Hotel. Continuing 
the regional gathering plan, meetings 
were also held at Atlantic City, May 15- 
16; Excelsior Springs, Mo., May 16-17; 
Swampscott, Mass., May 18-19; Cleve- 
land, Ohio, May 22-23; and Del Monte, 
Cal., May 24-25. 

John H. Dingle, head of the Dingle 
Agency in Chicago. resigned as General 
Agent effective June Ist. Mr. Dingle has 
not yet anounced his plans for the future. 

E. W. Gale, of the Home Office 
Agency Department, will be the com- 
pany’s representative in charge of the 
Agency for the present, pending the selec- 
tion and appointment of Mr. 
successor. 


Dingle’s 
Mr. Dingle’s association with 
the company dates from January, 1916 
when he became a member of the Chi- 
cago Agency. 

J. Hawley Wilson, C.L.U.,, life member 
of the Million Dollar Round Table, has 
been appointed General Agent at Okla- 
homa City, succeeding Horace E. Combs, 
who has elected to devote his full time 
to personal production. 

At its annual organization meeting 
April 17th, the board of directors of 
the Springfield Chamber of Commerce 
elected Chester O. Fischer, Massachu- 
setts Mutual Vice President, as President 
of the Chamber. Prior to his election as 
President, Mr. Fischer had been for two 
years a director of the Springfield 
Chamber and its second Vice-President 
for one year. 

Howard S. Hatfield, C.L.U., personal 
producer for the company at Cincinnati 
since last July, has been appointed Gen- 
eral Agent at Sioux City, effective June 
8th. 


METROPOLITAN LIFE: The an- 
nual convention of the field managers of 
the company was held May 24-27 at the 
Hotel Waldorf-Astoria, New York City, 
with an attendance of 1,800. Among the 
speakers was Winthrop W. Aldrich, 
Chairman of the Board of the Chase 
National Bank, who is also a director of 
the Metropolitan. 


MINNESOTA MUTUAL LIFE: 
The company announces that 29% of its 





business written in May, was on the lives 
of present policyholders in the company, 
One of its agencies wrote 99% of jts 
business on present policyholders, and 
another one 98%. 


MUTUAL BENEFIT LIFE: G. E 
Otto Flock has been appointed General 
Agent at Williamsport, Pa. to succeed 
as General Agent the partnership of 
King & Flock which terminated upon 
the death of W. L. King in February, 
this year. At the same time the appoint- 
ment of Lowell E. Krebs as production 
manager of the Agency was announced. 
Mr. Flock has been connected with the 
Mutual Benefit Life since 1913 and since 
1919 had been in partnership with Mr. 
..ing. Mr. Krebs has been engaged in the 
life insurance business since graduation 
from college in 1925. 

Leonard R. Jacobus, Assistant Secre- 
tary in charge of the Renewal Depart- 
ment at the home office, retired April 
30th after nearly 50 years of service, 
At the same time the company appointed 
Eugene D. Baldwin as his successor. 


MUTUAL LIFE OF NEW YORK 
The Mutual Life has prepared and is 
issuing to its Managers special Field 
Service campaign material designating 
the month of June of this year as 
“Youth” month. The campaign origi- 
nates as a full page national advertise- 
ment headed “Forward Flows the Tide 
of Youth” to appear in June issues of 
American Magazine, Collier's, Time and 
News Week with a total circulation of 
over 5,000,000. The advertisement ap- 
peals especially to young people who are 
finishing high. schools, prep schools, 
trade or vocational schools, agricultural 
schools and colleges; also to those who 
are getting married, getting jobs, or get- 
ting their first raises from jobs they got 
a year ago. 


NEW ENGLAND MUTUAL: Effec- 
tive June Ist, three of New England 
Mutual’s well known General Agents 
were involved in a transfer of leadership. 
In Newark, N. J., Thomas E. Hartmann 
retired from the active direction of the 
Agency, but will remain in an advisory 
capacity as Associate General Agent. 
Mr. Hartmann asked to be relieved of 
executive responsibilities of management 
covering fifteen years, in order to devote 
more time to private affairs and travel, 
as well as to have more opportunity for 
personal contact with his large clientele 
of policyholders and friends. 

C. Vernon Bowes, who succeeds Mr. 
Hartmann as General Agent in Newark, 
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has served as a General Agent for the 
New England Mutual in Rochester, 
N. Y., for the last four of his fifteen 
years in life insurance. Robert L. Cum- 
mings will continue in his regular post 
of Production Manager at Newark. 
William H. Beers of New England Mu- 
tual’s New York City Agency of Beers 
& Dawson, is returning to his old home 
at Rochester, where he will assume the 
place of General Agent left vacant by 
Mr. Bowes’ transfer to Newark. His 
son, William W. Beers, will be associ- 
ated with him as Production Manager. 
C. Preston Dawson will take sole charge 
of the Beers & Dawson New York City 
General Agency, which henceforth will 
bear his name alone and will continue to 
be located in the Empire State Building. 


NEW YORY CITY LIFE UNDER- 
WRITERS’ ASSOCIATION: = An- 
nounces sales in the city of New York 
for April, 1939 were $45,814,000, com- 
pared with $46,698,000 for the same 
month a year ago. 


NEW YORK LIFE: S. A. Geise, of 
this company’s Eau Claire Branch Office, 
has been elected President of the Chip- 
pewa Valley Underwriters Association, 
at the meeting held in the Eau Claire 
Hotel on June 2nd. The Association is 
just one year old. 


NORTHWESTERN 
LIFE: 


NATIONAL 
Eric J. Wilson of New York City 


has been transferred across the United 
States, and becomes General Agent in 
Seattle for this company, effective in 
early June. 


OLD LINE LIFE: D. P. Steinberg, 
Jr. has been appointed General Agent in 
Outagamie and Winnebago Counties, 
with headquarters at Appleton, Wiscon- 
sin. 


PACIFIC MUTUAL LIFE: Walter 
Berwick has been appointed Agency 
Supervisor in the Cliff Blackburn Gen- 
eral Agency for the company in Tennes- 
see. For the past 15 years Mr. Berwick 
has been engaged in life insurance sales 
development work and is well known 
throughout insurance circles. He will de- 
vote most of his time to the Memphis 
territory. 


PAN-AMERICAN LIFE: C. A. 
Edmundson has been appointed General 
Agent for the Mobile, Alabama territory. 
Mr. Edmundson’s life insurance experi- 
ence covers a period of over 23 years in 
all parts of the United States. 

McDonald Brittain has been appointed 
Associate General Agent of the Atlanta, 
Georgia territory. He will maintain 
headquarters with General Agent A. J. 
Shropshire, the latter having represented 
the company for many years in Atlanta. 

Paul W. Harris has been appointed 
General Agent in charge of the Shreve- 


port, La. territory and Walter C. Schu- 
macher has been appointed District Man- 
ager to operate the Pratt, Kansas terri- 
tory. 

Mr. Brittain has a background of over 
19 years of life insurance experience. 
Mr. Harris formerly represented the 
Pan-American as a member of the East 
Texas Agency with headquarters in 
Longview, Texas. Mr. Schumacher has 
been operating as Agency Supervisor of 
the company’s James J. Donelan Agency 
in Salina, Kansas since May, 1938. 


STATE LIFE OF INDIANA: The 
California Agency of this company led 
the United States for volume of May 
business ; the company’s production show- 
ing a gain of 55% over April. 


STATE MUTUAL LIFE: The first 
of a series of sales conferences was held 
at the home office, Worcester, Mass. 
June 12-16. 

Charles E. Purdy, Jr., well known 
Detroit Manager, has been appointed 
Associate General Agent of the Louis 
Gross Agency, Minneapolis. 


THE TRAVELERS: Chalmer C. 
Cox, who has been Associate Manager, 
Life, Accident & Group Departments 
of The Travelers’ Indianapolis branch 
since last October, has been appointed 
Manager of that office. 
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POSITIONS WANTED 


The individuals offering their services in this column nave 
been Investigated by Alfred M. Best Company, iInc., ano 
the representations made as to knowledge, experience ano 
character are as stated by us. No charge is made for this 
space as the onty desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered. 

















L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references, 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Anuditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L149—Agency manager, or home office, or corporation insurance aepart 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.: 
married, 2 children; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 


actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and ucational 
Director duties. Any eererye now in New York; 18 years Life Insur- 
ance a experience in field, ome en and Agency Management; 
resign last connection, age . Married, very good personal, good 
business references. Salary desired $6,000. - 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 


age 21, not Jewish, not married, very good references. 
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L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, singte, 
two dependents; no objection to traveling; salary $125; very good ref 
erences. 


L-160—Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 


L161—Actuary and office manager; 13 yrs. similar and varied ex- 
perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 


L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, but will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre- 
ferred but will go anywhere; thoroughly experienced, including dis- 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 


C299—wantep: Editorial reporting 
news writer, young, 4 years co 


g Dublicity work, full time. Experienced 
Northern United States. 


ege. Prefer insurance company in 


L167—Actuarial or statistical manager; 26 years such experience, in- 
cluding. insurance department; has been actuary or assistant of smaller 
companies, although not a member of Society; age 55, college graduate, 
very good references. 


L168—Experienced general agent, age 45, eight years general agent, five 
years Home Office field work, wants general agency opening covering 
Western Illinois or Eastern Missouri; very good references. 


L169—Accountant, New York territory; four years life experience, six 
general; age 33, married, two children; very good references. 


L170—Claim investigator, inspection oe age Ohio- Michigan or nearby; 
15 years such experience; age 36, married, 3 children, 2 years University 
of Toledo; very good references. 


_ L171—Cashier, office manager, or assistant to general oe any local- 
ity, now in west; 23 yrs. experience in large agency, all phases except 
selling; mederate salary; age 43, not married, very good references. 





L172—Assistant to agency manager or vice president in charge of agen- 
cies; has had experience as manager of sales advertising, marketing coun- 
sel, etc., for commercial! firms; special research work in selling; age 46, 
married, two children; now in east, very good references. 


L122—Agency director or assistant; 19 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 40, married; very good references. 


L173—Advertising or editorial assistant-copywriter; salary $1,800; 
eastern or Pacific Coast territory; col'ege graduate, A.B. in Journalism ; 
woman, age 29, unmarried, very good references. 


L174—Agency auditor, secretary or supervisor, advertising or con- 
servation manager, assistant secretary; 27 years’ such experience, in and 
out of the life insurance business; age 46, married, two children, very 
good references. 
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ON COMPANIES AND ASSOCIATIONS 








AMERICAN MUTUAL Life Insurance Co., 


Des Moines, la. 
Frink Now Treasurer 
Business Increases 


A. H. Hoffman was re-elected president of the American 
Mutual Life Insurance Company, and Earl D. Frink was 
named treasurer to succeed the late W. E. Davy, at the com- 
pany’s annual meeting, June 13. 

An increase of nearly eighteen per cent in new business 
written during the first five months of 1939, compared with the 
same period last year, was announced by President Hoffman. 
The report showed continuous increases in business for five 
consecutive months, over the corresponding months of the 
previous year, and carried a forecast that the trend would be 
more than maintained for the balance of 1939. 

Other officers re-elected at Tuesday’s annual meeting included 
George Wall, secretary; Vice Presidents Warn Senn of Min- 
neapolis, P. A. Stark of Des Moines, Mark T. McKee of 
Detroit, and John J. Moriarty of Des Moines; Dr. E. B. 
Mountain of Des Moines, medical director; Arthur W. Larsen 
of Des Moines, actuary; and H. W. Pitkin of Des Moines, 
general counsel. In the annual election of directors, A. H. 
Hoffman and Mark T. McKee were re-elected to the board 
of the company for five-year terms. 


BANKERS NATIONAL Life Insurance Company, 
Montclair, N. J. 


Favorably Examined 


This company has been examined (Association) by the 
Insurance Department of New Jersey, and the District of 
Columbia, as of December 31, 1938, the report being dated 
April 21, 1939. 

The Income and Disbursements, Assets and Liabilities as 
shown in Best’s Life Insurance Reports, 1939 edition, were 
verified exactly, and because of this fact, and the fact that 
no unusual items were covered by the examiners in their re- 
port, we are not reprinting it. The report was favorable. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


May Business Up 18°, 


Chartered on May 15, 1851, the Berkshire Life celebrated 
its Loyalty Month of May, 1939, with an increase of 18% 
in new business. This gain brings the level of life production 
up to that of last year. As is customary, the celebration of 
May as Loyalty Month was conducted by two General Agents 
of the company. Responsible for this year’s campaign were 
Byron C, Howes of Chicago, in charge of the Western Di- 
vision, and Walter H. Boireau of Boston, who handled the 
Eastern Division. 
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BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Continues Gains 


Showing a gain of 5.6 per cent in business for May, the 
Business Men’s Assurance Company continues an unbroken 
record of increases for 1939 over the corresponding months 
of last year. 


CENTRAL Life Assurance Society (Mutual), 
Des Moines, lowa 


Mulock Honored 


E. H. Mulock, President of Central Life Assurance Society, 
was elected to the Board of Trustees of Drake University, 
June 3, 1939. The appointment is for a period of three years 
beginning as of July 1, 1939. 


CHURCH PENSION FUND 


Statement 


Assets of $32,989,500, as of December 31, 1938 were reported 
in the Twenty-first Annual Report of The Church Pension 
Fund of the Protestant Episcopal Church. The President of 
the Fund is William Fellowes Morgan, Sr. and J. P. Morgan 
is Treasurer. On the basis of market prices, the invested 
assets were reported to have a value of $34,192,518, compared 
to a cost of $33,580,565. These securities, however, are car- 
ried on the books of the Fund at only $32,461,568. The Fund 
is paying pensions at the rate of $1,341,000 a year and the 
average age allowance to Episcopal clergymen is now ap- 
proximately $1,000 a year compared to $792 ten years ago 
and $556 in 1922. 

Remarking on the difficulties brought on by the present trend 
in interest rates Mr. Morgan states, “The Fund has suffered 
to an almost negligible degree from defaults in interest. And 
yet the average rate of interest earned on its mean admitted 
assets in 1938 was only 2.785 per cent.” He expressed the 
hope that the trend in interest rates would change and pointed 
out that the actuarial calculations assume a “reasonable aver- 
age rate over a long period of years.’ 

In his report as Executive Vice-President of the Fund, 
Bradford B. Locke states that the Fund is paying annual 
pensions in a total amount which is 41 per cent greater than 
originally planned. He also reports that since the Fund started 
in 1917 it has paid over $16,600,000 in pensions to aged and 
infirm Episcopal clergymen or to widows and children of 
clergymen. 

Referring to the recent proposal to amend the Social Secu- 
rity Act so as to include religious, charitable and educational 
institutions of a non-profit character, Mr. Locke remarks, 
“Without commenting upon the theory and practical administra- 
tion of the Social Security Act itself, about which there seems 
to be a wide variety of opinions, it appears to the Trustees of 
The Church Pension Fund that the disadvantages of the 
proposal far outweigh the advantages.” He calls attention 
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CHURCH PENSION FUND—Continved 


“to the effect upon existing pension systems such as The 
Church Pension Fund, further complicated by the question 
of the relationship of the Church to the State and the ques- 
tion of imposing taxes on religious, charitable and educational 
institutions of a non-profit character, which have traditionally 
been exempt from taxation in this country.” 

The Fund has two main subsidiaries and affiliates, the Church 
Life Insurance Corporation and The Church Properties Fire 
Insurance Corporation. Mr. Morgan reports progress in both 
during the course of the year. The life company now has 
assets of $5,026,040 compared to $4,424,366 at the end of 1937 
and reports a surplus of $978.592 in excess of all liabilities. It 
has $23,788,856 of insurance in force. The fire company, which 
insures Episcopal property only, has $85,191,000 of insurance 
in force compared to $81,337,000 at the end of the previous 
year. It paid losses amounting to $135,661 during 1938. The 
life company was started in 1922 and the fire company in 1929. 

The Church Pension Fund itself was started in 1917 by 
Bishop Lawrence, retired Bishop of Massachusetts. At that 
time he raised a total of $8,750,000 by general contributions 
throughout the country as an Initial Reserve for the Fund, 
the gifts ranging from two of $250,000 each down to a few 
pennies. Since then the Fund has been supported by the Church 
as a whole through regular assessments based on each clergy- 
man’s salary and paid by each parish, mission and other ec- 
clesiastical organization. The clergyman himself is not re- 
quired to contribute. These assessments have amounted to more 
than $21,120,000 over the period of the Fund’s existence and 
they have been paid to the extent of over 9934 per cent of the 
total amount payable. 

Other Trustees of the Fund are Bishop Manning of New 
York, Bishop Davis of Western New York, Bishop Washburn 
of Newark, Dean Gates of New York, the Reverend Dr. 
Frank H. Nelson of Cincinnati, Stephen Baker, the Hon. 
Frank L. Polk, Samuel Thorne, Allen Wardwell, all of New 
York, Charlton Yarnall of Philadelphia, Harper Sibley of 
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Rochester, Charles A. Goedwin and the Hon. Origen S. Sey- 
mour of Connecticut, and Charles E. Mason of Boston. 


COLUMBIAN MUTUAL Life Insurance Co.., 
Memphis, Tenn. 


Fraternal Suit 


A suit has been filed by certain fraternal certificateholders 
of this company, in the Federal District Court at Memphis, 
for an accounting of the assessment and the rights of fraternal 
certificateholders. It will be remembered that about two years 
ago, as a result of an examination of the company, an as- 
sessment of some $1,800,000 was levied on the fraternal cer- 
tificateholders, the assessment being placed as a lien against 
the policies, bearing 5% interest. Simultaneously with this 
lien, there was made a reduction in the assets of the company, 
chiefly in the real estate account. 


The present suit is for an accounting, and determination of 
equities of fraternal members. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


Special Protection Policy 


This policy is an adaptation of the Special Income Policy 
but provides for payment of the proceeds in a single sum 
rather than in the form of an income. Like the Special In- 
come Policy, it is a combination of Ordinary Life insurance 
and 25 Year Term insurance, for ages at issue up to and 
including 40. For ages 41 and higher it is a combination of 
Ordinary Life insurance, and Term insurance expiring at age 
65. Each $1,000 of Initial Face Amount includes $422.30 of 
Ordinary Life insurance and $577.70 of Term insurance. 


If the Insured dies within the Term period (i.e., before the 
Term expiry date), the policy provides $1,000 death benefit 
for each $1,000 of Initial Face Amount. /f the Insured survives 
the Term period the policy becomes an Ordinary Life policy 
for the reduced Ultimate Face Amount ($422.30 of Ordinary 
Life insurance included in each $1,000 of Original Face 
Amount). The Premium thereafter is reduced to the Or- 
dinary Life Premium for $422.30 of insurance based on the 
sured the Ultimate Face Amount is payable. 


Loan and Surrender Values are available after two full 
year’s premiums have been paid. Prior to the expiry of the 
Term period these values are never less, and in most instances 
are greater than the corresponding values of an Ordinary 
Life policy for the Ultimate Face Amount. After the expiry 
of the Term insurance the values are the same as for an 
Ordinary Life policy for the Ultimate Face Amount. 


The extended term insurance provides for a reduction in 
face amount at the Term expiry date. For example, if a 
policy with a 25-Year period lapses at the end of 20 years, 
the extended insurance for the first 5 years would be for 
the Initial Face Amount and for the balance of the period 
would be for the Ultimate Face Amount. 


Disability Waiver and Accidental Death Benefits are available 
subject to the usual age limits. The benefit under the Ac- 
cidental Death provision is for an amount equal to the UI- 
timate Face Amount (i.e., .4223 of the Initial Face Amount). 

Privilege of Conversion of the Term portion of the policy 
into permanent insurance, either at attained age or retroactively 
as of original Register date, is permitted without medical re- 
examination within 7 years of the Register date. If converted, 
the original policy will be continued as an Ordinary Life pol- 
icy for the Ultimate Face Amount, with any Disability Waiver 
or Accidental Death Benefit features contained in the original 
policy, and with premiums correspondingly adjusted. The 
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policy does not provide for such features in the Term portion 
which is converted. 


Privilege of Change to Ordinary Life Plan for the Ulti: ate 
Face Amount is permitted upon a premium due date without 
medical re-examination and any excess of cash value of the 
Special Protection policy over that of the Ordinary Life policy 
will be allowed. Premiums will thereafter be at the Or- 
dinary Life rate for the reduced face amount based on original 
issue age. Disability Waiver or Accidental Death Benefit fea- 
tures in force under the Special Protection Policy may be 
continued under the Ordinary Life policy. 


Underwriting Rules. Standard Lives only, between insur- 
ance ages 21 and 55, inclusive. Available to men and self- 
supporting women. The Society will accept up to 70% of the 
limits for the Life plans. Existing Term insurance will reduce 
the maximum amount available. Medical examination required 
unless applicant qualifies for Policyholders Non-Medical. The 
Initial Face Amount under the policy will be used in determin- 
ing the maximum insurance limits, the necessity for any special 
medical requirements, and the applicant's qualification for 


Non-Medical. 

The minimum General Monthly premium is $12.50. The 
minimum Initial Face Amount is $5,000. Preliminary Term 
insurance will be issued subject to the usual limits. Two Year 
Term and Five Year Term plans to be followed by Special 
Protection Policy are not available. Irregular Premiums will 
not be available. 

Use standard application form P-F. 223, designating the 
plan as “Special Protection” and the amount of insurance as 
the Initial Face Amount involved. 


Rates and Values per $1,000 of Initial Face Amount are 
shown following. 


SPECIAL PROTECTION POLICY 


Initial Face Amount $1,000.00 
Ultimate Face Amount $422.30 


Age 21 
Prems. Ist 25 yrs. 13.9; 


22 23 24 2¢ 27 28 29 
3.93 14.19 14.47 14.76 1$09 1$.42 15.79 16.18 16.61 
t after 25 yrs. 8.29 8.4 8.6 8.86 9.08 9.29 9.53 9.77 10.03 
Cash Vals. 3rd yr. 7 8 8 3 9 9 10 10 11 

Sth 13 13 14 14 15 16 16 17 19 
10th 31 33 34 36 38 41 43 46 49 
1Sth 54 56 59 63 66 69 73 77 81 
20th 89 92 96 100 104 109 113 118 123 

at60 210 209 207 205 205 201 200 198 195 
at65 246 245 244 242 241 239 237 236 234 


Age 30 31 32 33 34 35 36 37_— («38 
Prems. Ist 25 yrs. 17.06 17.55 18.07 18.64 19.26 19.92 20.64 21.42 22.25 
t after 25 yrs. 10.30 10.58 10.87 11.19 11.52 11.87 12.24 12.63 13.04 
Cash Vals. 3rd yr. 11 12 13 14 14 15 16 17 18 

Sth 19 21 23 24 27 29 31 34 36 
10th 52 55 59 63 67 71 76 81 87 
15th 86 91 96 101 108 114 120 128 = 135 
20th 129 135 «#4141 «#147 154 160 168 175 183 
at 60 193 190 188 185 182 179 184 188 193 
at65 232 230 228 226 223 220 218 215 212 


, Age 39 40 41 42 43 44 45 46 47 
Prems. Ist 25 yrs. 23.17 24.15 24.91 25.71 26.56 27.45 28.42 29.43 30.53 
+ after 25 yrs. 13.48 13.94 14. 43 14.95 15.50 16.08 16.70 17.36 18.07 
Cash Vals. 3rd yr. 19 21 22 23 24 25 26 27 
Sth 40 42 rr 45 47 49 50 52 53 
10th 92 98 101 103 106 109 111 113+ «#114 
15th 142 151 154 157 158 160 161 160 160 
20th 192 200 200 199 195 190 186 191 196 
at65 209 206 202 199 195 190 186 179 173 


Age 48 49 50 51 52 53 54 55 
Prems, Ist 25 yrs 31.69 32.92 34.24 35.63 37.11 38.69 40.37 42.16 
+ after 25 yrs. 18.82 19.62 20.47 21.36 22.34 23.37 
Cash Vals. 3rd yr. 27 28 29 29 30 30 31 31 

Sth 54 55 57 58 59 60 60 60 
10th 116 117 117 117 117 115 113 112 
15th 158 154 151 155 160 163 167 1 
20th 201 205 210 215 219 224 228 2: 
1t65 166 159 151 144 136 128 = 121 1 
+ Premiums after 25 years up to and including age 40, at 41 and 
after they decrease 1 year per age up to age 55 at which time the period 
is 10 years. 


WORLD'S FAIR EXHIBIT OPENED 


The Garden of Security, representing the Equitable Life 


at the World’s Fair, was formally opened to the public and 
dedicated Tuesday, May 23 at a brief program featuring ad- 
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dresses by Mayor Fiorello H. LaGuardia; Grover Whalen, 
president of the Fair; Stephen F. Voorhees, vice- -president 
and chief architect of the fair; Louis H. Pink, New York 
State Superintendent of Insurance, and Thomas L Parkinson, 
president of the Equitable. 

The Garden of Security was constructed on a half-acre 
landscaped plot in the form of an open-air amphitheatre, dom- 
inated by a reproduction of the Equitable statuary group. 
“Protection,” which revolves atop a 36-foot pedestal. The 
sculpture is a reproduction, three times life size, of the work 
of the famous 19th Century sculptor, John Quincy Adams 
Ward, who is celebrated for his statues of Washington on 
the Sub-Treasury steps in Wall Street and Shakespeare in 
Central Park. 


EXPRESSMEN'S MUTUAL Life Insurance Co.., 
New York, N. Y. 


Favorably Examined 


This company has been examined by the New York Insur- 
ance Department as of June 30, 1938, the report being dated 
February 20, 1939. The examiners found total admitted assets 
as of June 30th of $9,462,517, a surplus of $702,903, a re- 
serve for mortality fluctuation $236,842, and a reserve for 
fluctuation in assets of $844,730, together with other liability 
items to balance the assets. 

The examination was generally favorable, although the 
examiner made a number of minor criticisms and suggestions. 
It was noted in the report that only 5% of the business is 
on annual, semi-annual or quarterly plans, 95% of the pre- 
miums being collected on the monthly basis. Total changes 
made by the examiners in the company statement aggregated a 
reduction in surplus of $53,548, of which $43,129 was re- 

Continued on next page 





Business Is Good 


The first four months of 1939 showed 
a 54.5°%/, increase in our paid business 
over the same period last year. 


Such consistent results are not “acci- 
dental” but are the fruit of personalized, 
satisfactory service to policyowners and 
field men for years. 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


CECIL WOODS, President 


Chattanooga, Tennessee 
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Sales Helps. 





“You Really Back Up Your ‘Claims’—— 


has been the comment of many B.M.A. policyowners. 
Although the artist did over-emphasize the speed 
with which most B.M.A. claims are paid, he did so 
only for the sake of dramatizing that fact, for B.M.A. 
does have a surprisingly high percentage of all 
claims “back in the mail” the first day. 


Members of the Home Office staff realize that here is 
another highly important service to B.M.A. salesmen; 
for prompt payment of claims helps build the reputa- 
tion of both the company and the salesmen. 


That this prompt, efficient handling of claims is an- 
other ‘Sales Help,” along with B.M.A.'s portfolio of 
Complete Protection, is evidenced in the fact that 
B.M.A. salesmen everywhere are showing an ever in- 
creasing volume of business. 


W. T. GRANT, President 
J. C. HIGDON, Vice President in charge of sales 


BUSINESS MEN'S 
ASSURANCE CoO. 


KANSAS CITY, MO. 
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EXPRESSMEN'S MUTUAL Life—Cont'd 


duction in allowed bond values, the company amortizing certain 
bonds which the examiner put in at lower figures. The 
examiner also pointed out that the amount of surplus and 
other similar funds aggregate in total an amount greater than 
that allowed by the law of the state of New York. This, how- 
ever, would not be true of the surplus as such. 

Because of the date of the examination, which has since 
been superseded by the statement of the company for the year 
ended 1938, and the fact that no items of importance were 
noted, we are not reprinting the report. 


FARMERS & BANKERS Life Insurance Co.., 
Wichita, Kansas 


Reinsures Kansas Life 


This company reinsured all of the business and assets of the 
Kansas Life Insurance Company of Topeka, Kansas as of 
May 16th following approval by the Kansas Life stockholders 
(given on May 15th) and also previous approval by the State 
Insurance Commissioner. Assets amounted to $567,000 and in- 
surance in force to $4,100,000. We are informed by the 
Farmers & Bankers that the assets are in good condition and 
that the business is renewing very well. 

The Kansas Life is being liquidated and stockholders are 
receiving $12.76 per share for their stock, which has a par 
value of $10.00. The charter will be cancelled, and completion 
of moving the fixtures and records to the home office of the 
Farmers & Bankers was made by the end of June. 


FILIPINAS Life Assurance Company, 
Manila, P. |. 


Correction Notice 


In Best’s Life Insurance Reports, 1939 edition, appear several 
errors on page 356. Under “Reserve Basis” the figures shown 
are incorrect; they should be as follows where we show the 
amounts of reserve held on various plans: “Hm. Table 6%, 
P10,360; American Tropical, 414, P1,304,047; Hunter's Trop- 
ical 4%, P724,971; Hunter’s Semi-Tropical 4%, P60.” Also, 
the statement with regard to insurance outstanding on various 
valuation bases is incorrect; it should read as follows: “The 
net amounts of reserve under various valuation methods are: 
Full Level Premium Plan, P39,771; Modified Preliminary 
Term, P6,828,918; Full Preliminary Term, P3,436,160.” 


FRANKLIN Life Insurance Company, 
Springfield, Ill. 


May Breaks Records 


Received business of $2,413,201 was the largest since De- 
cember, 1937, when a prospective change of rates accelerated 
the amount of business written. Written business on May 
1, May 22 and May 29 exceeded $324,000 per day, which is 
more than was received on any other day in the past two 
and a half years. 

Paid business showed an increase over May of last year, 
and more has been paid for in the year, to date, than had 
been paid in a similar time in 1938. The lapse rate in May, 
1939, was only two-thirds of the rate last year. 
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GENERAL AMERICAN Life Insurance Co., 
St. Louis, Mo. 


Joint Investigation 


Following the report of the St. Louis Chamber of Com- 
merce mentioned in these columns previously, which State 
Superintendent of Insurance Ray B. Lucas refused to accept, 
announcement is made of a joint investigation by the At- 
torney Gencral’s office and the State Insurance Department into 
the affairs of the General American Life. The recent Chamber 
of Commerce report found no irregularities in the sale of the 
Missouri State Life Insurance Company to General American 
Life in 1933 which transaction was investigated. 


GREAT WEST Life Assurance Company, 
Winnipeg, Canada 


New 3° Premium Rates 
Dividend Schedule Revised 


In making an announcement regarding new premium rates 
and dividend schedule effective July 1, 1939, H. W. Manning, 
General Manager, and F. D. MacCharles, General Manager 
and Actuary, of The Great-West Life Assurance Company, 
issued the following statement: 

“For the past five years we have been operating on a very 
low scale of participating premium rates based on a 34% 
reserve. We have now decided, in common with the action 
already taken by a number of other companies to change these 
premium rates to a 3% reserve basis resulting, in practically 
all instances, in higher premiums and cash values alike. 

“At the same time, an entirely new form of policy contract 
will be issued. This will be slightly smaller in size than the 
present policy contract and the most important change is in 
the settlement option clause, whereunder, in addition to the 
present instalment income and period-certain options with 
interest at 3%, Monthly Life Incomes Guaranteed 10, 15 and 
20 Years and a Refund Annuity will be included. A Joint 
Life and Last Survivorship Life Annuity option will also 
be available upon request as an endorsement to the policy. All 
income settlements involving a life contingency will be based 
on a 3% Annuity Table. 

“A new dividend schedule, which will take into account the 
prevailing rate of interest and which will also give effect 
to our very favorable mortality and operating expense figures, 
will become effective July 1, 1939. As compared with our 
present scale, the proposed revision will, in general, result 
in larger dividends during the early policy years and smaller 
returns during later policy years. This new apportionment 
will result in a more equitable distribution under present 
conditions. The interest rate to be allowed on accumulated 
dividends and on proceeds of policies will remain at 34%.” 

In addition to the above, the Company also announces certain 
adjustments in the present regulations regarding agents’ con- 
tracts and in the application of some phases of the contracts, 
all tending toward liberalization. 


F. J. FREER AND P. S. BOWER PROMOTED 


The Great-West Life announces the appointment of F. J. 
Freer as Manager, Mortgage Investments, and P. S. Bower 
as Manager, Bond Investments. These promotions have been 
made to fill the vacancy created by the recent death of C. E. 
Trimmer, former Treasurer of the Company. 

Mr. Freer came to the Investment staff of The Great-West 
Life in 1930 from the Land Settlement Department of the 
Canadian National Railways, becoming Assistant Treasurer 
of the Company in 1933. In his present capacity he will 
have charge of the entire mortgage investments of the Com- 
pany. 

Mr. Bower joined the Actuarial Department of The Great- 
West Life in 1925. He transferred to the Investment Depart- 
ment in 1930 to organize the Bond Investment section. Mr. 
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Bower was appointed Assistant Treasurer in 1933 and has 
established a well-earned reputation for his thorough knowl- 
edge of bond investments. 


GULF Life Insurance Company, 
Jacksonville, Fla. 


Correction Notice 


On page 440 of the current edition of our Life Report, there 
are some errors in transposition regarding the Insurance 
Written and Insurance in Force of this company. The Ordinary 
insurance written is shown in the Industrial column and the 
Industrial written in the Ordinary column. The correct figures 
for Insurance Written are: Industrial, $33,099,022, and Or- 
dinary $8,507,805. Industrial Insurance in Force is $59,499,751 
and Ordinary Insurance in Force, $33,524,540. We ask sub- 
scribers to make these corrections in their volume. 

Likewise, in Best’s Chart of Recommended Life Insurance 
Companies, the total insurance in force is in error, and, as can 
be seen from these figures, should be $93,024,291. 


JEFFERSON STANDARD Life Insurance Co.., 
Greensboro, North Carolina 


V. A. Sapp Now Controller 


Julian Price, President, Jefferson Standard Life announces 
that Victor A. Sapp, Assistant Controller, has been appointed 
to fill the position of Controller. Mr. Sapp began his life 
insurance career with the Jefferson Standard, entering the 
service of the Company in September, 1919. As a member 

Continued on next page 














AMERICAN NATIONAL 
INSURANCE COMPANY 


GALVESTON, TEXAS 


W. L. MOODY, JR., President 


W. L. MOODY, III, 
Executive Vice President 


@ 
Thirty-fourth Annual Statement, December 31, 1938 


Insurance in force 


$704,193,732.00 


Industrial and Ordinary 


Operating from Coast to Coast, from the Great 
Lakes to the Gulf, in Cuba, Puerto Rico and Hawaii 


Friendly - Progressive - Strong 


























1939 Gains 


Protective Life has gained 
more insurance in force 
during the first half of 
1939 than it gained during 


the entire year of 1938. 


Sigel 


LiFe INSURANCE Q. 


William J. Rushton, President 
BIRMINGHAM, 





JEFFERSON STANDARD Life—Cont'd 


of the Accounting Department, he has filled the position of 
bookkeeper, Assistant Cashier, Cashier, and Assistant Con- 
troller. His promotion to the post of Controller is effective 
immediately. 


JOHN HANCOCK MUTUAL Life Ins. Co.., 


Boston, Massachusetts 
Samuel Davis Dies 


Samuel Davis, Associate Counsel of the John Hancock 
Mutual Life, died at his home in Winthrop, Mass. May 29, 
in his seventy-third year. Since 1893 Mr. Davis has been 
connected with the life insurance business. He was well known 
as a frequent contributor to insurance trade papers and at 
one time was Associate Editor of the Journal of Insurance 
Economics, which was later absorbed by the Eastern Under- 
writer. 

Mr. Davis was a member of the Massachusetts Legislature 
in 1914-15-16. He was graduated from Boston University 
with the degree of LL.N. and was admitted to the bar in 
1907. He became associated with the Law Department of the 
John Hancock more than twenty years ago as Assistant 
Counsel. He was appointed Associate Counsel in 1918. 


New York Monthly Debit Juvenile Insurance—New 


Monthly Debit Juvenile insurance is designed for parents de- 
siring to insure their children in amounts ultimately reaching 
$1,000, or on the A.F. 20 Year Endowment plan in the ultimate 
amount of $500, and who find it convenient and desirable to pay 
premiums on a monthly ‘basis, similar to regular Monthly 
Debit Ordinary. 
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Plans, Amounts, and Ages—Monthly Debit Juvenile insur- 
ance is issued as follows: 
0 Nearest Birthday— 
Attained Age 10 
Ultimate 


Plan Amount 

Monthly Debit Ordinary : 
Endowment at Age 85 $1,000) 
20 Payment Life 1,000) 
20 Year Endowment 1,000| 
Endowment at Age 65 1,000| 


Monthly Debit Accumulation Fund: | 
20 Year Endowment 500} 
Although the policies may be written for an ultimate amount 
of $1,000, except the Monthly Debit Accumulation Fund 20 
Year Endow ment, the following schedules indicate the benefits 
payable under the policies upon death of the life insured during 
the policy year stated. 


MONTHLY DEBIT ORDINARY 
INSURANCE 


JUVENILE 


Ageat Ist 2nd 
Issue Yr. Yr. 


Oth 
=f. 


10th 


3rd. s 4th: «=6Sth) «€66th) «67th.)=« 6 &th 
. ~ : Yr 


Ye. “Fe. “Ys Ye Be Fe 
Schedule of Insurance 


0 $50 $100 $200 — $400 $400 $400 $400 $400 $400 
1 100 200 300 400 400 400 400 400 400 
2 200 300 400 400 400 400 400 400 400 

3 300 400 400 400 400 400 400 400 

4 400 400 400 400 400 400 400 The amount 
5 400 400 400 400 400 400 — of insurance will be 
6 400 400 400 400 400 $1000 in event of death 
7 400 400 400 400 = after the insured’s 10th birthday, 
8 400 400 400 subject to the conditions and provisions 
9 400 400 of the policy and the limit of insurance as 
10 400 specified therein. 


MONTHLY DEBIT ACCUMULATION FUND 
JUVENILE INSURANCE—20 YEAR ENDOWMENT 


Schedule of Insurance 


Ageat Ist 2nd 3rd 4th Sth 6th 7th &th 9th 10th 

ae cs oF. 2 2 ee lee oe oe ee OURS 
0 $50 $100 $200 $300 $400 $400 $400 $400 $400 $400 
1 100 200 300 400 400 400 400 400 400 40 
2 200 300 400 400 400 400 400 400 400 
3 300 400 400 400 400 400 400 400 
4 400 400 400 400 400 400 400 The amount 
5 400 400 400 400 400 400 of insurance will be 
6 400 400 400 400 400 $500 in event of death 
7 400 400 400 400 after the insured’s 10th birthday, 
8 400 400 400 subject to the conditions and provisions 
9 400 400 of the policy and the limit of insurance as 
10 400 specified therein. 


* This insurance will be written on children’s lives after one 
month from birth and up to attainment of age 10. When a child 
is over 10, an application for regular Monthly Debit insurance 
should be completed. 

Limits——Only one Juvenile policy will be written on any one 
life. 

Premiums.—Monthly premiums are shown in the following 
exhibit. 


Non-Forfeiture Values——Non- forfeiture values are available. 
In event of default in payment of premiums before the ultimate 
amount of insurance is effective, the policy will be continued 
under the Extended Term provision for the amount stated in 
the Schedule in the policy as applicable to each policy year prior 
to the years in which the ultimate amount may be payable. 

Selection of Risks.—This insurance will be issued only upon 
a standard basis. 

These Juvenile policies are designed to provide insurance for 
children in families whose members can qualify for Ordinary 
insurance. There must be careful selection in their underwriting 
to meet requirements for acceptance. All Juvenile applications 
will be subject to inspection requirements. 


Application—The applicant should be one of the parents, 





preferably the father, if living, and if he is the one who will pay 
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€ insur- the premiums. However, a legal guardian may apply for insur- | 1easun we are not reprinting the report. Such changes as 
ance. Lhe proposed insured’s signature is not required. : were made were reflected in the annual statement of the 
‘thday— A medical examination is required whenever the proposed in- | company as of the end of the year 1938, which appears in the 
ge 10 sured has not attained age 5. On and after the fifth birthday, the | 1939 edition of Best’s Life Insurance Reports. The complete 
timate insurance will be considered on a non-medical basis, except | table of surplus changes as reported by the examiners from 
nount where medical examination is required by law. the company’s own statement, is as follows: 
Owner and Holder.—The applicant is the owner and holder 
51,000) of a Juvenile policy until the insured attains the age of twenty- | COMBINED KANSAS CITY AND CONTINENTAL LIFE 
1000 one years or until the prior death or legal disability of the | DEPARTMENTS CHANGES IN SURPLUS 
10001 applicant at which time the insured becomes the owner and 
10001 holder as agreed upon in the application. ASSETS 
nd : Waiver of Premium Disability and Accidental Death Benefit Increase Decrease 
50 1 Provisions.—These provisions will not be available under these in in 
2 page policies,at issue and can be applied for only when the Company's Surplus Surplus 
amount regular requirements in regard to these provisions, in respect to | Mortgage loans ..............- $225,000.00 
a 20 age and insurability, can be met, except that the Accidental Liens on reinsured policies ...... $500.00 
i Death Benefit Provison will not be granted with the Accumula- | [nterest due and accrued on 
cine tion Fund policy. , : mortgage loans ............+ 245,278.95 
Evidence of Insurability—In all Juvenile cases where a pre- Enterest due and accrued on col- 
mium is paid when more than thirty-one days and not more itll tenth” a, 294.62 
than sixty days overdue, an Application for Reinstatement must leduvent wae aah: teeweal ent 
a a i SERRE OPE THE A 18,718.30 
th E wea oe ays, medical examination of the insured will aiso Interest xiue and accrued on bank ae 
Yr. Rules and Regulations—The rules and regulations as appli- hetear gueeiak os cditeente of ; 
cable to other forms of Monthly Debit insurance will apply, in pi ag ‘ 7 8805.35 
) $400 general, to Juvenile Monthly Debit insurance. P Reon olga ge aaa aia 101'505.93 
) 400 cork a cru ven eeees 505. 
) MONTHLY DEBIT JUVENILE INSURANCE a ee wee 
<p. Monthly Premium Rates—$1000 Ultimate Amount Tate _—— 16,942.42 
es oe Age : Deposits in closed banks ....... 19,330.27 
ea Nearest eS . New Yorn ate 300k value over market value 
t a sirthday Endt. at 20 Pay’t 20 Year Endt. at Bk See MARU | oe a con ce 477,896.78 
— at Issue Age 85 Life Endt. Age 65 Book value over market value 
alin 0 $1.08 $1.80 $3.96 $1.18 fe MOE: xc Lacmdadunsaenie’ 116,121.94 
l 1.09 1.83 4.02 1.20 Book value over market value 
“et yo pe +> of collateral loans ............ 122,925.00 
ENT 4 114 19] 4.09 12% Continued on next page 
5 1.16 1,93 4.09 1.29 
6 1.19 1.97 4.11 1.32 
10th 7 1.22 2.01 4.13 1.35 
fi 8 1.25 2.06 4.16 1.39 
$400 9 1.29 2.11 4.19 1.44 ° ° 
400 10° 1.33 2.17 4.23 1.49 Your Birthright 
1ount 2 FUND POLICY ee ee ee Have you taken inventory of the 
ill be . : Saree oe first six months of this year? Are 
leat! 20 Year Endowment—$500 Ultimate Amount th it ‘giwte ‘ns ities 
vey New York State _ the results satis ry to y 
<a Age | an American citizen? 
ce as Poteet ——— Quite a number of years ago a group of 
oa se aoe ragged, weary, footsore, starving troops took 
()-9 $2.20 | inventory. The great cause for which they 
hild 10" 2.22 |  fought—a land of freedom and equality— 
| 
ance *For ages of insured more than 9% but less than 10, the seemed doomed, for — = cold does 
Juvenile forms will be used in New York only. In such cases much to destroy the morale S the strongest. 
one the amount of insurance will be $400 until the insured attains But the blue steel of Americanism had al- 
, age 10. ready been forged in the white hot fire of 
hai battle. They had to fight on to victory and 
ble. the establishment of a government different 
ate . from all others. 
oa Abc: ig Life Insurance Company, You, as a Life Underwriter, have every- 
am ansas City, Mo. thing in your favor for success—the birthright 
by true American patriots, and 
Fa ° given you ‘ im 
Don vorably Exomined you will find it pays to be friendly with the 
P This company has been examined as of June 30, 1938 by 
or the Insurance Departments of Missouri, Alabama, California, 
ary lowa, Maryland and Texas. The report was dated February PEOPLES LIFE INSURANCE COMPANY 
ing 28, 1939. Figures as of June 30, 1938 as found by the ex- " . " 
ms aminers were: Total Admitted Assets. $107,337,938 ; apo The Friendly Company 
$1,000,000; Surplus, $6,472,655. Although the examiners made 
its, numerous changes in the financial statement of the company, FRANKFORT nde peut INDIANA 
ay of a small amount, there were no principal items for which 
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Statement of Facts 


1. A Mutual, Legal Reserve Company. 
2. Thirty-four years old. 
3. 


. Under restricted Investment and Compulsory 
posit Laws of Indiana. 


- Over $108,000,000.00 in force. 


. The largest company organized in the United States 
as a strictly Mutual, Legal Reserve Company since 
1805. 


6. Has had steady normal growth. 
7. Never entered any race for size. 
. Never reinsured another oeueer. 


De- 


ue 








STAFF. 


10. Organized to provide low cost insurance and male 
good. 


- Low mortality—average since organization—13%. 


n 1938 

a. Gained $1,687,406.57 in assets, making total assets 

$22,094,811.82. 

b. Gained over $2,000,000 of Insurance in Force. 

ec. Paid $1,834,653.47 to policyholders and benefi- 

ciaries. 

13. From its inception, methods and practices have at 
al! times received commendation. 

14. It has paid over $20,800,000.00 to policyholders and 
beneficiaries since organization. 

15. During the nine-year period from December 31 
te December 31, 1938 

Assets increased 











, 1929 


111.3% 
Surplus increased 111.2 
(The percentage increase in assets is double and the 
increase in surplus is four times the average for life 
insurance companies as a whole.) 
16. The Company’s pledge: 
“To observe the spirit of Mutuality 
“To Keep QUALITY, SERVICE 
FIRST.” 







‘and SA FETY 





Indianapolis Life 
Insurance Co. 


INDIANAPOLIS, INDIANA 
EDWARD B. RAUB A. H. KAHLER 


President Second Vice-Pres. 
Supt. of Agencies 











Agency onvportunities in Indiana, Illinois, Ohio, lowa, Texas, 
Michigan, Minnesota, California. 





KANSAS CITY Life Insurance Company—Continued 








LIABILITIES 
a, SAP OR ene 96,283.00 
Reserve for additional acci- 
dental death benefits ........ 2,609.00 
Reserve for total disability.... 82,849.00 
Liability on policies surrendered 18.00 
Oe eee re ae 25,770.58 
Unearned interest ............. 410.07 
Commissions due agents ...... 6,756.37 
Be eer ree 5,379.54 
Medical fees, Inspection ....... 77.63 
meserve for takes .......0.00. 74,292.53 
Dividends declared or appor- 
RISES Sv SS eS open 439.39 
a 3 ee re 7,559.99 
Reserve Continental Life Insur- 
ance Company Liens ........ 237,002.34 
Reserve for depreciation assets 750,000.00 
Accrued real estate expense .... 9,049.28 
NN i i gk a ce oo $1 618,001.90 $1,433,823.49 * 


Examiners Surplus—$6,472,655.29 
Company Surplus—$6,288,476.88 184,178.4) 


$1,618,001.90  $1,618,001.99 


KANSAS Life Insurance Company, 
Topeka, Kansas 


Reinsured By Farmers & Bankers 


Stockholders of this company at a meeting on May 15th 
approved a reinsurance agreement with’ the Farmers & 
Bankers Life Insurance Company, as of May 16th, by which 
the latter company takes over all of the business and assets of 
the Kansas Life. The Kansas Life is being liquidated and 
stockholders will receive $12.76 per share for their stock, 
which has a par value of $10.00. All of the furniture, fixtures 
and records are being moved to the Home Office of the 
Farmers & Bankers, and the charter of the Kansas Life will 
be liquidated. 


KNIGHTS Life Insurance Company of America 
Pittsburgh, Pa. 


Joins American Life Convention 


The Knights Life Insurance Company of America, Pitts- 
burgh, has been admitted to membership in the American Life 
Convention, Colonel C. B. Robbins, Manager and General 
Counsel of the Convention, announces, in early June. 

The admittance of the Knights Life Insurance Company of 
America to membership in the American Life Convention 
brings the total number of companies in the organization to 
151, domiciled in 38 States, The District of Columbia and 
Canada. 


LINCOLN NATIONAL Life Insurance Co.., 
Fort Wayne, Indiana 


26%, Increase During Hall Month 


A 26% increase in paid business for Hall Month, 1939 over 
the same month a year ago has been reported by A. L. Dern, 
vice president and director of agencies of The Lincoln National 
Life. This year marked the 29th consecutive year Lincoln 
National Life field men have honored Arthur F. Hall by pro- 
ducing May business in his honor. 

Major objective of the Hall Month contest was to secure 
at least one app from every company representative in honor 
of Mr. Hall. A majority of the company’s agencies reported 
100% production at the month end. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Annuity Changes 


The company announces that on and after June Ist no form 
of Annuity will be issued providing for cash values. 


MANUFACTURERS Life Insurance Company, 


Toronto, Canada 
Correction Notice 


In Best’s Chart of Recommended Life Insurance Companies, 
1939 edition, the Insurance Written figure of this company 1s 
incorrectly stated as $8,350,514; it should be $58,350,514, the 
figure “5” having been inadvertently dropped out in the printer’s 
plant. 
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METROPOLITAN Life Insurance Company, 
New York, N. Y. 


Neisner Group 


Neisner Brothers, Inc., of Rochester, N. Y., operating a 
chain of more than 100 stores in many states of the Union, 
have adopted a double coverage group plan which provides 
approximately 400 employees with a total of $1,000,000 of life 
insurance, supplemented by weekly sickness and accident bene- 
fits. Announcement of the plan was made by J. M. Neisner, 
president of the corporation. The group plan, which is to be 
effective when at least 75 per cent of the eligible employees 
have enrolled, is being underwritten by the Metropolitan Life 
Insurance Company on a cooperative basis whereby the em- 
ployer and employees share the cost. 

The preliminary response thus far indicates that the offer 
will be accepted by practically 100% of the eligible employees, 
and it is confidently expected that the coverage will be placed 
in force by June 1 at the latest. 

Individual benefits range for life insurance from $1,000 to 
$7,000, while amounts ranging from $10 a week to $40 a week 
will be paid in case of sickness or non-occupational injury. 
The plan also includes visiting nurse service, which is available 
to employees residing in any of the more than 7,000 com- 
munities in which the insurance company has established its 
visiting nurse service. Supplementing the nursing care is the 
periodical distribution of pamphlets on health conservation and 
disease prevention. 


MUTUAL Life Insurance Company, 
New York, N. Y. 


Houston Reelected President 
Douglas To Become President | /1 /40 


The Board of Trustees of The Mutual Life at its meeting, 
June 8, 1939, elected David F. Houston, President, to serve 
until January 1, 1940, at which time he will become Chairman 
of the Board. 

To succeed Mr. Houston as President on January 1, 1940, 
the Board chose Lewis Williams Douglas. 

Mr. Douglas was born in Arizona, July 2, 1894. He received 
his B.A. degree from Amherst College in 1916 and then spent 
a year in the Massachusetts Institute of Technology. He 
served as Instructor in History in Amherst in 1920. He re- 
ceived the degree of LL.B. from Amherst, Harvard, Brown, 
New York University, Princeton and Queens College, Kings- 
ton, Canada. 

Mr. Douglas married Miss Peggy Zinsser of Hastings-on- 
Hudson. He was engaged in mining and ranching in Arizona 
in 1921-33. He was a member of the Arizona Legislature in 
1923-25 and a member of Congress, 1927-33. He acted as 
Director of the Budget from March 1933 through August 1934 
and was Vice President of the American Cyanamid Company 
1934-38. In January 1938, he became Principal and Vice 
Chancellor of McGill University, Montreal, Canada. 

Mr. Douglas served in the American Army in France. He 
was engaged in action in the Argonne, received a citation from 
General Pershing and the Croix de Guerre from Belgium. He 
is now a Trustee of the Rockefeller Fund, the General Educa- 
tion Board and the Memorial Hospital of New York. 


RUSSELL ELECTED VICE PRESIDENT 


Dr. Eugene F. Russell has been elected Vice President and 
Manager of Selection of The Mutual Life of New York, 
effective at once. 

Dr. Russell, a graduate of New York University and Belle- 
vue Hospital Medical School, has been Medical Director of 
The Mutual Life since 1933 having joined the Company as 
Home Office examiner in 1911. He was made Manager of 
Selection succeeding the late Dr. P. M. Foshay on March Ist 
of this year. 

Dr. Russell was president of the Association of Life Insur- 
ance Medical Directors of America in 1935-36 and since his 
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Folks are coming to realize that 
Monarch Income Protection is 
“different.” 


What makes it so, and what this 
“difference” means to you is an 
interesting story. 


MONARCH 


Life Insurance Company 
SPRINGFIELD, MASSACHUSETTS 


Life and Accident and Sickness Insurance 








spmugme oo [T/ 


Headquarters 
of the 
CHICAGO 
ASSOCIATION 
of LIFE 
UNDERWRITERS 


@ Make The LaSalle your office ... your 
home... your headquarters when in Chi- 
cago. It is in the very heart of the insur- 
ance and financial districts, close to the 
theatres and shopping district. 


@ New in decoration and furnishings—Large 
comfortable newly furnished rooms. 


@ Dining and dancing in the Blue Fountain 
Room. 


Cocktail Lounge . Coffee Shop 
Reasonable Rates 


a) wpere 


James Louis Smith, General Manager 


LASALLE HOTEL Chicago 






























4 Meleame in Conver Lfoull Kemsube 


THE GENUINE CORDIALITY AND 
HELPFUL HOSPITALITY OF THIS 
FAMOUS HOTEL ARE INSPIRED BY 


3 DENVER MEN 


WHO INDEPENDENTLY OPERATE 


Hotet SHIRLEY-SAVOY 


A cordial welcome awaits you at the 
Shirley-Savoy, from hosts who believe 
the traveler is entitied to more than a 
mechanical reception and numerical 
registration. Details of comfort and 







4 EDGAR SMITH 
IKE WALTON 
€D. C BENNETT 


: 


FROM 


BROADWAY AT 


17™ #® DENVER 





The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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graduation has been connected with various clinics, 
and educational institutions. 


hospital 


WILLIAM F. HALPIN APPOINTED SUPERINTEND. 
ENT OF POLICY LOANS 


ROBERT M. CRAFTON APPOINTED ASSISTANT 


The company has appointed William F. Halpin Superintend- 
ent of Policy Loans, his appointment taking effect on June 9 
1939, 

Mr. Halpin entered the employ of the Company in February, 
1899, in the Actuarial Department. He was transferred to the 
Policy Loan Department (then the Insurance Loan Depart. 
ment) in July, 1905. He was made Assistant Superintendent 
of Policy Loans in February, 1921, and served as such until 
appointed Superintendent as successor to Frederick L. Mercer 
who retired on June 8, 1939. 

The company has appointed Robert M. Crafton as Assistant 
Superintendent of Policy Loans, his appointment taking effect 
on June 9, 1939. Mr. Crafton entered the employ of the com. 
pany in M: ay, 1908, beginning his service in a clerical capacity 
in the Policy Loan Department. 


MUTUAL TRUST Life Insurance Company, 
Chicago, Ill. 


Opens New York Office 


The Mutual Trust Life Insurance Company has been licensed 
to operate in the state of New York. The Company has been 
operating for many years in the six New England States and 
New Jersey and from which territory more than a third of its 
new business is obtained. Superintendent of Agencies L. R 
Lunoe will take personal charge of the development work in 
the State of New York and the East. He will open Company 
offices in the Chrysler Building in New York City on July Ist 
and in the work of establishing agencies both in New York 
and outside will be assisted by A. H. Neil, one of the Com- 
pany’s Field Supervisors at present working in the New Eng- 
land Department under Manager A. E. Richardson at Boston 


NATIONAL Life Insurance Co. of the Philippines 
Manila, P. 


Correction Notice 
Financial Statement 


In Best’s Life Insurance Report there are several correc- 
tions for this company: Under “Management, Finances and 
Operation,” W. Trinidad, is mentioned as the organizer and 
Vice President of the Luzon Surety Company. Mr. Trinidad 
died recently and his name should be eliminated from the re- 
view; Eulogio Rodriguez is incorrectly spelled in the report. 
Under “Real Estate” an item of 10,719 (pesos) is reported as 
being on farm property. This is incorrect as that item repre- 
sents city property. 

Under “Growth and Net Lines” the company’s limit for Life 
and Endowment is now 100,000 (pesos) and this is true also 
for amount limit with policies including disability, while with 
double indemnity the limit is 200,000 (pesos). The company’s 
net retention still remains at 10,000 (pesos). 

The December 31, 1938 statement was not at hand when 
Best’s Life Insurance Report went to press but a summary of 
the company’s accounts appears following: 


ASSETS AND LIABILITIES, 
ASSETS 


DECEMBER 31, 1938 


(Pesos) 


Real estate P9,712 
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SPECIALISTS — INSURANCE PROFESSIONS 






















































































































































ACTUARIES 
NTEND. CALIFORNIA INDIANA NEW YORK 
\NT Basmett N. Coatzs = Cant E. Henvuate HAIGHT, DAVIS & HAIGHT, Inc. FACKLER & COMPANY 
perintens. | COATES & HERFURTH Consulting Actuaries CONSULTING ACTUARIES 
n =) 
June 9, CONSULTING ACTUARIES Frank J. Haight, President 8 W. 40th Street 
February, fh sg Market Street’ 437 So. Hill Street 
rt Net SAN FRANCISCO LOS ANGELES esate Gusasen New York City 88 N. Y. 
rintendent 
ay MISSOURI 
. Mercer ISTRICT OF COLUMBIA 
2 vs WOODWARD, RYAN, SHARP 
seagr | Specialty, fucgmne Taxes of Insurance T. Cc. RAFFERTY & DAVIS 
the com. ff yp ae CONSULTING ACTUARY Consulting Actuaries 
| capacity |] WILLIAM W. CHAMBREAU 
p 90 JOHN STREET, NEW YORK 
Consulting Actuary and Tax Consultant 915 Olive St., St. Louis, Mo. Telephone Beekman 3-5656 
Organisation, Management, Tax Service 
Investment Bldg., Washington, D.C. Telephone Chestnut 1437 
Ys — Consulting Actuaries 
ILLINOIS Auditors and Accountants 
WOODWARD and FONDILLER. Inc S. H. and Lee J. Wolfe 
license: | DONALD _F. CAMPBELL AND ; earest (pein Msbeoen 
fc ened DONALD F. CAMPBELL, JR., Consulting Actuaries _ doveph Linder 
rates and CONSULTING ACTUARIES, 90 John Street, New York 116 John Street, New York, N. Y. 
rd - R 160 NORTH LASALLE STREET, Telephone Beekman 3-6799 
ee CHICAGO, ILLINOIS PENNSYLVANIA 
oat Telephone STate 1336. 
July Ist FRANK M. SPEAKMAN 
4 on Miles M. D & Son. I Consulting Actuary 
ew Eng- WALTER C. GREEN es M. Vawson n, inc. Associates 
Boston Consulting Actuary Consulting Actuaries Fred E. Swartz, C. P. A. 
, . E. P. Higgins 
Franklin 2633 ey FES Aves THE BOURSE PHILADELPHIA 
211 W. WACKER DRIVE NEW YORE CITY :-: WN. Y. 
ines CHICAGO, ILL. 
ve TEXAS 
HARRY S. TRESSEL J. L. MIMS 
Certified Public Accountant CONSULTING ACTUARY 
and Actuary 
10 S. La Salle Street 1207-8 Praetorian Building 
Chicago, Ill. 
correc- | M. Wolfman, A.A.LA. DALLAS, TEXAS 
ces ant mm A. 3 -D. 
adie) |) a eee hesen.cunrleete 
Trinidad §— 
the re 
een aa ee a aa aes ee aA 908,133 | Pres. value sup. cont. & dis. benefits .......... 9,095 
i SapC EY TIE Boece «sven ccdencdetexannwdlinsa 84,802 | Claims unpaid .............++.-+:. seeeseccens 6,945 
BOY. -dratonictntaticccusucastesbaueecdourns 15,185 | Prems. pd. in advance & unearned int. & rents 4,079 
iit FM coe LS ee ai, We are | eee FC ee et ee ee eee 3,919 
ete qlaste Me MERCORE WE BOWED: occa 0s cle ec ames ova ee Nene os 21,226 | Unpaid dividends to policyholders ............ 1,189 
ile with Deferred and uncollected COED 525ct 0% 67,232 Other PI ig-6.04 x: 0cro clareine cis tiviee a anew are 74,012 
OY RS Seine G64 9.caarn dated Keay kann cae 7,418 | Capital .......... sce cece eee e cece rene ee eenees 417,700 
easier NN, dy Aoses¥ bioes ee 68. > Cae 9 tani wseletd Bia a een 134,947 
1 when Gloss Pe 0565.8 6. EC P1,160,685 ——————— 
fairy GME Wb RMMINNINS oo co ins ss oa. v ce ncanentudatoan, 6,178 NN coisa pandcicduiateriea Castalia P1,154,507 
PRG. iv. Shc. essai iancelosiGors P1,154,507 INCOME AND DISBURSEMENTS DURING 1938 
INCOME 
LIABILITIES (Pesos) 
4 oe BS Re ee ey eee eens P 129,202 
‘Pesos) wk TOR TS issih Pies | Pees (renewal): o....5 bis i ceieinccwis 196, 
P9,712 eh rer rrr 3; Continued on next page 
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at DE WITT orsearco HOTELS 


The Hotels that Check with Every Travel Standard 
Jn Cleveland 
HOTEL HOLLENDEN 


In Columbus In Jamestown, N.Y. 
THE NEIL HOUSE THE SAMUELS 
In Akron and 
THE MAYFLOWER THE JAMESTOWN 


Theodore De Witt, President ¢ R. F. Marsh, Vice-President 























NATIONAL Life of Philippines—Cont'd 


Dividends & surrender values applied ......... 695 
Jetewent devedenids & rent 2... iccecisccccseess 64,303 
NN OME crete etirG alee ianeuse@ev ues <4 Kowk 30,367 

NNN UN, OS Js bee ck cwsbesvaneuenows P 421,035 
DISBURSEMENTS 

(Pesos) 

Re Me A EE 0 Sno So ce hc oc cuweavivese P30,946 
EE A TT LEP Ee 515 
Sur. vals.; pur’d. pols.; & prem. notes voided 18,654 
Dividends to policyholders .................-- 2,035 
IN Bde nding ccs ce eeciesvereesse 360 
IS ER eo nine comma eadicae 78,834 
| eee 23,949 
Re ST ORUNOE ais ceenewevvsviconeres 14,474 
ee Oe OR, NE os cc ccs bcsicveeneces 60,472 
SE a ee er er ee 3,508 
Dheewease 0 GOGK WOINES «ow 5c. s ccccccccccces 46 
ee eee 29,036 

a I ec ice cceneekeaes P262,829 
GAIN AND LOSS EXHIBIT 
GAINS 

(Pesos) 

SED (pl coco cas sidi en eheeceher ces Weeks P60,252 
NE ole ncks Caen axe canes eteubeceens ness 45,245 
I IEE oo inc oc ee veiseectinnvinuee sete. 11,895 
EE rea en eT Pe 5,354 

NE ab Sine VSG Seah BOE See keane enw eers P 122,746 
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LOSSES 


: (Pesos) 
DING cciscucuns Oncaea wus oeNaoenewes ans 1’ 100,559 
Dividends to policyholders ............seeeee. 3,224 
ME OR WIE 0h on cb co caencedscceetyies 1,207 
DE MENTS s.oJoc nw es-<p-coce tae tigen tt's.¢ 2.669 
Double indemnity benefits .................00. 228 
Pe CEE, COREE 5 dos as buentnn qaneambanes cae 11,69] 
TE OIE: haces sectidebbccvedscecesaces 2,043 
MND. 5.5 ah 664 sds cpa enamensineaesvaleeds 1,125 

I a Aics Wins eh Sala ie Bae cat hain ee ee P 122,746 


CLASSES AND AMOUNTS OF BUSINESS IN FORCE 


Insurance written during the year amounted to: ordinary 
P3,313,010. The Insurance in force amounts to, ordinary 
P7,175,132. The business is divided into life P428,000, endow- 
ment P6,605,500, term P141,632. No annuities are in force. 

Investment Dota: (The mortgages owned by the company 
total P257,976 on farm properties, P650,157 on other proper- 


ties.) The amortized value of the bonds owned is: Public 
Utilities P15,185. 
ADDITIONAL ITEMS FROM GAIN AND LOSS Ex. 


HIBIT 


Net interest earned is 6.6%, and ratio of actual to expected 
mortality, 34.5%. 


NEW ENGLAND MUTUAL Life Insurance Co.. 


Boston, Massachusetts 
Trull Retires 


The New England Mutual Life Insurance Company an- 
nounces that Assistant Secretary Eliott F. Trull, because of 
ill health during the past year, has tendered his resignation to 
become effective July 1. 

Mr. Trull entered the Home Office of the Company in 1893, 
as a messenger. Mr. Trull’s service to the New England 
Mutual, together with that of his father, covers a span of 
seventy-two years. The father, S. Franksford Trull, entered 
the Home Office in 1867, and had been secretary of the Com- 
pany for twenty years at his death in 1905. 


NORTHWESTERN NATIONAL Life Ins. Co.., 
Minneapolis, Minn. 


May Business Up 19%, 


The Northwestern National Life of Minneapolis recorded 
another production gain over last year in May when new 
business written during the month exceeded the May, 1938 
figure by 19 per cent. For the year to date new written 
volume is 7 per cent ahead of the first five months of last 
year. Paid business shows a 16 per cent increase for the 
corresponding period. 


OCCIDENTAL Life Insurance Company, 
Los Angeles, Call. 


Correction Notice 


In the 1939 edition of Best’s Life Insurance Reports, on 
page 1471, the net retention of this company is given as $35,000. 
The correct amount is $50,000. 
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BEST’S LIFE PUBLICATIONS 

















1939 EDITIONS 


THE MOST COMPLETE, RELIABLE AND VALUABLE INFORMATION OBTAINABLE 


BEST’S LIFE INSURANCE REPORTS (Supplemented monthly with Best's Life 
Insurance News.) This book shows complete financial and underwriting 
information on all Life Insurance Companies, together with analysis of 
mortgages, real estate and other assets, history, efficiency of management, 
reputation and other valuable and interesting information for the insurance 
buyer, seller or student of life insurance. (Price $15.03.) 


BEST’S RATE BOOK—This work contains photographic illustrations from the 
rate and dividend manuals of the 48 Life Insurance Companies writing the 
largest volume of ordinary life insurance. Approximately 6000 of such rate 
book pages are reproduced—an immense fund of information which is ex- 
ceedingly helpful to all those interested in either the purchase or sale of life 
insurance and the student. (Price $5.06 postage included.) 


BEST’S ILLUSTRATIONS—Showing net costs, cash values, premium rates 
and policy conditions, arranged for easy comparison of the benefits and 
rates of policies offered by Life Insurance Companies. (Price $3.02 postage 
included.) 


BEST’S CHART OF RECOMMENDED LIFE INSURANCE COMPANIES—This 
work lists those companies, which, after careful analysis, receive Best's 
“recommendation.” Also gives the “high spots” of each company’s financial 
statement, arranged so as to be understandable to the general public. This 
chart is widely used by agents in selling and the public in buying life insur- 
ance. (Price $1.03 postage included.) 


ae THROUGHOUT THE COUNTRY BY LEADING LIFE INSURANCE SALESMEN AND EX- 


WHY NOT EQUIP YOURSELF WITH THE “TOOLS” WHICH THESE MEN FIND IN- 
DISPENSABLE? IT MEANS MORE MONEY TO YOU! 


ALFRED M. BEST COMPANY 
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OHIO STATE Life Insurance Company, 
Columbus, Ohio 


Taylor & Peters Advanced 


The promotion of H. D. Taylor, Home Office Supervisor 
of The Ohio State Life, to the position of Supervisor of 
Agencies, and the appointment of Gould M. Peters, of Rich- 
mond, Va., as Supervisor of Field Service, has been announced 
by Agency Vice President Frank L. Barnes. In addition to his 
present duties, Mr. Taylor will assume those of Agency de- 
velopment and training. 

Mr. Peters has a valuable background of selling, field 
organization, sales promotion and educational experience, 
which includes seven years as sales supervisor for large busi- 
ness organizations, and eight years as Agent, Estate Depart- 
ment Supervisor, Agency Supervisor and Agency Manager 
for the Union Central, Provident Mutual and Shenandoah 
Life Insurance Companies. 

In the position of Supervisor of Field Service, Mr. Peters 
‘will devote his time to executive Agency Department work 
and an aggressive sales promotion and educational campaign. 


OREGON MUTUAL Life Insurance Company, 
Portland, Oregon 


‘New Business 30.6% Ahead 
‘Two New Directors 

New business for the first four months of 1939 was but one 
day’s issue short of the $3,000,000 mark, which is an increase 


of 30.6% over the same period of 1938. This production 
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brings the company’s total insurance in force to $63,215,632 
of April 30, 1939. 

Edwin A. Burkitt and H. W. Roberts were elected directors 
of the Oregon Mutual Life at the regular quarterly meeting 
of the Board May 9th. Mr. Burkitt is Manager of the Por. 
land J. C. Penney store and is considered one of the leading 
merchandise men of the Northwest. He is active in affairs oj 
the Chamber of Commerce and was in charge of the 193 
Community Chest. Mr. Roberts is Secretary-Treasurer of the 
Roberts Motor Company and its affiliate the Oregon Motor 
Parts Company. He is active in affairs of the Automobile 
Dealers Association and the Automotive Association in which 
he has held various offices. Mr. Roberts takes a leading part 
in civic affairs and Chamber of Commerce activities in the 
city of Portland and the Northwest. 

Executive Vice President W. C. Schuppel has recently been 
elected President of the Portland Rotary Club and will take 
office July Ist. 


PILOT LIFE Insurance Company, 
Greensboro, N. C. 


Insurance Up 


According to an announcement made by Emry C. Green, 
President of the Pilot Life, the company has shown a 6% gain 
in insurance in force in the last twelve months. The gain for 
May was $1,037,291, making a total gain of $3,018,802 for the 
first five months of this year. Total insurance in force now 
reached the all-time high figure of $133,452,274. 


TWO CONVENTIONS 


Two Pilot Life conventions—Ordinary and _ Industrial— 
headed by President Emry C. Green convened at the Hotel 
Astor, New York City. The Industrial meeting was held on 
June 19, 20 and 21, and the Ordinary Convention on June 22, 
23 and 24. There were approximately 250 qualified members 
and guests in the two parties. 

The Industrial group, with W. B. Clement, Superintendent, 
in charge left by special train on Sunday, June 18, arriving 
in New York Monday morning. 

The Ordinary convention opened on June 22, the first 
session being taken up with the presentation of awards by 
Agency Manager J. M. Waddell, closing with a banquet lunch- 
eon. That night the men who qualified for the Ace Club ten 
or more months in 1938 were guests of President Green at a 
special party, including dinner and attendance at a Major 
Bowes broadcast. 


PROVIDENT MUTUAL Life Insurance Co.., 
Philadelphia, Pa. 


O. D. Weed Dies 


Oliver D. Weed, Manager of the Actuarial Department of y 


the Provident Mutual Life, died of a heart attack at his home 
in Lansdowne, Pa., on May 29, 1939. He had been with the 
Provident more than fifty-three years, having entered it 
service at the age of fourteen. 


PRUDENTIAL Insurance Company, 
Newark, New Jersey 


Explains "Lapses" 


Commenting on the testimony offered before the Temporary 
National Economic Committee by Dr. Donald H. Davenport. 
of Harvard University, Valentine Howell, vice-president and 
actuary of the Prudential, said: 
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“Careful reading of the verbatim report of Dr. Davenport's 
testimony before the T. N. E. C. in connection with the sub- 
ject of lapsation of policies indicates that the conclusions he 
was seeking to draw from the material he submitted were 
somewhat different from those reported by the press. 

“For example, reports stated that only 6,600,000 of the 
193,700,000 new Industrial policies written in the years 1928 
through 1937 were still on the books of the company in 1937. 
This would indicate that only 34%4% of these issues are still in 
force. Actually in the case of the Prudential about 40% of 
these issues were in force at the end of 1937. 

“In speaking of the ‘loss’ for all companies of one billion 
four hundred million on account of lapsed policies over the 
past ten years, he was careful to qualify this figure as one 
taken from the Gain and Loss Exhibits of the companies and 
pointed out that the figure may be misleading and may repre- 
sent a return to the company of sums previously expended in 
placing the insurance on the company’s books. He also stressed 
the fact that as the principal Industrial companies were operat- 
ing on the mutual basis, any ‘profits,’ either theoretical or 
actual, would be returned to policyholders in the shape of 
dividends, so that company management would not in any 
event be motivated by any profit incentive. 

“It was also indicated during the course of the testimony 
that the primary cause of the lapse rates of the past ten years 
was economic and not due to conditions controllable from 
within the business. Furthermore, the figures indicated that at 
the present time these lapse rates are showing a tendency to 
decrease. 





“'n the case of the Industrial business of the Prudential 
lavsed policies are charged with the cost of protection given, 
tueir estimated share of the acquisition expenses actually in- 
curred in putting the policies on the books of the company, and 
the termination cost. The balance of the policyholder’s accu- 
mulations is returned to him either in the shape of cash or of 
additional temporary paid-up insurance for the face amount 
of the policy and running for a term, the length of which is 
determined by the amount of the accumulation referred to. 
Prudential surrender charges on policies now being issued in 
the Industrial branch are on the same basis as those on Ordi- 
nary policies, with the exception that in the case of Industrial 
policies, surrender values in some instances are applied only 
in the form of the paid-up extended insurance above referred 
to in place of being payable in cash. 

“Tt is, of course, inevitable that policyholders in the com- 
pany’s Ordinary branch receive insurance at a somewhat lower 
cost than for Industrial policies. Due to the company’s careful 
separation of costs, each class of policyholders is charged with 
its own mortality and its own expenses of operation, the 
balance of payments being returned in the form of dividends.” 


SHANKS VICE-PRESIDENT 


Election of Carrol M. Shanks, general solicitor, as vice- 
president of the Prudential was announced by Franklin 
D’Olier, president, immediately following the meeting of the 
Board of Directors. 
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It was further announced that Mr. Shanks would continue 
as general solicitor and would further be engaged in adminis- 
trative and executive functions. 

The new vice-president is a graduate of Columbia Law 
School and through association with the firm of Root, Clark, 
Buckner and Ballantine, in New York, has had a wide experi- 
ence in corporation law. He also served for one year as 
associate professor at the Yale Law School and for two 
years taught at Columbia Law School. 

He became assistant solicitor of the Prudential in 1932, 
associate general solicitor in 1934 and was named general 
solicitor on September 13, 1938. 

He is a resident of Montclair, N. J. 


RESERVE LOAN Life Insurance Company, 


Indianapolis, Ind. 
Hearing on Examination Report 
Indictments Reported 


A hearing on the recent report of examination was held at 
Indianapolis June 6th and 7th and was adjourned to be re- 
sumed about the middle of July. We understand that the chief 
item of discussion concerned the valuation of certain assets 
in the company’s portfolio. Additional details will be published 
as soon as available. 

James W. Miller, Alexander Goldwin, and Frank Cohen 
have been indicted for alleged violation of the New Jersey 
Securities Act in connection with the purchase of control of 
the Fidelity Insurance Company (Fire) of Atlantic City, which 
then acquired control of the Reserve Loan Life Insurance 
Company. 


SEABOARD Life Insurance Company, 


Houston, Texas 
Favorably Examined 


This company has been examined by the Texas Insurance 
Department as of December 31, 1938. The examiners checked 
the statement of the company exactly, as it appears in Best’s 
Life Insurance Reports, 1939 edition, the report was favorable, 
and disclosed no unusual items. For this reason it is not re- 





printed by us. 
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$70,000 a ‘Day 


Merchandise does differ. 
Some has buyer appeal. Some 
arouses buyer resistance. 
Continental endeavors _in- 
sistently to minimize buyer 
resistance. 


$10,000 a day is enviable 
production. Yet... a new 
general lines agency . . . un- 
seasoned in life insurance. .. 
produced $82,000 in its first 
eight days... Unit Pension 
Plan was the medium. 


Unit Pension Plan ... a com- 
bination of life insurance, 
time insuranceand retirement 
insurance .. . is a practical 
dollars-and-cents illustration 
of Continental co-operation 
... typical . . . exclusive. ... 
Write us and we will write 
you. Perhaps a Continental 
agency contract is desirable 


... Very. 







[ 





ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 









STANDARD Life Insurance Company, 


Jackson, Miss. 
Note on Life Reports Table 


We have been informed by this company that the surplus 
figure of $243,568 shown under “Liabilities” should have a note 
on it stating that it includes the surplus of the Independent 
Fund, this being the former business of the Independent Life 
which the Standard reinsured some years ago. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Western Cartridge Group 
Announcement has been made by the Western Cartridge 


Company of the institution of a group life, accident and sick- 
ness insurance plan for the benefit of its 3500 employees in the 


Winchester Repeating Arms division and the Bond Electric 
Corporation division, New Haven, Connecticut. All full-time 
employees are immediately eligible for participation in the 


plan, five months’ service being required of new 
hired after the effective date of the plan. 

The individual amounts of life insurance range from $500 
to $3000, and are payable in the event of the employee's death 
from any cause while his insurance is in force. The total 
amount of life insurance provided for under the policy is 
approximately $3,000,000. Conversion privileges enable em- 
ployees, upon possible termination of employment, to convert 
their life insurance without physical examination to individual 
life policies. 

Weekly accident and sickness benefits, based upon the same 
classification of employees, range from $7.50 to $30.00, and are 
payable in the event of total disability resulting from any non- 
occupational accident or any sickness requiring services of a 
physician. Approximately $35,000 weekly indemnity is pro- 
vided for by the policy. 

The plan, underwritten by The Travelers Insurance Com- 
pany, requires no physical examination. Written upon a con- 
tributory basis, the premium cost is divided, the employees 
making small monthly contributions toward the total cost of 
the plan. 


employees 


SHEAFFER GROUP 


The installation of a complete plan of Group Insurance for 
all its employees has been announced by the W. A. Sheaffer 
Pen Co. of Fort Madison, Iowa. Approximately 1,200 em- 
ployees, both at the Fort Madison location and at the branch 
offices are immediately eligible for life insurance, accident and 
sickness, hospital indemnity, and surgical benefits in accord- 
ance with a formula based on monthly earnings. Employees 
hired after the effective dz ite of the plan will be eligible upon 
the completion of one year’s service. 

The individual amounts of life insurance range from $500 
to $4,000, and according to The Travelers Insurance Company, 
underwriters of the risk, will develop a total volume of 
$1,300,000. Benefits are payable immediately in the event of 
the employee’s death from any cause. Insured employees will 
also have the privilege, upon termination of employment, of 
converting their group life insurance without medical examina- 
tion to individual life policies. 

Weekly accident and sickness benefits, paying indemnity for 
total disability resulting from non-occupational accidents or 
sickness, range from $8.00 to $40.00 

Employees are also covered for from $3.00 to $6.00 daily 
hospital benefits, depending upon salary classification, and for 
$75.00 or $150.00 maximum surgical benefits. The group 
hospital indemnity provides, in addition to a stated benefit per 
day of hospitalization, up to five times the daily benefit for 
fees charged for X-rays, anesthetics, laboratory, delivery room 
and operating room. Reimbursement for surgeon's fees for 
specific operations is provided in accordance with a fixed 





schedule. 
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Written on a contributory basis, the premium cost is divided, 


the W. A. Sheaffer Pen Co. paying the balance after small 
semi-monthly deductions are made from the employees’ 
salaries. No medical examinations are required for participa- 


tion in the plan. 


UNIVERSAL LIFE & ACCIDENT Ins. Co., 


Dallas, Texas 


Correction Notice 
Financial Statement 


The Universal Life & Accident Insurance Company has sent 
us the following abbreviated statement of its affairs as of 
December 31, 1938. Also, we wish to call attention to several 
errors in our brief review of the company as it appears in the 
1939 edition of Best’s Life Insurance Reports. The officers of 
the company should appear as follows instead of as set up in 
the Life book: President, W. Brodnax; Secretary, E. G. 
Hughett; Treasurer, Harry Brodnax; Assistant Secretary, 
Thelma Parker. 
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PAN- AMERICAN’S POLICY ILLUSTRATION CARDS 
HELP TO PUT THE MESSAGE ACROSS 


Time is a factor of increasing importance to the 
Life Insurance Fieldman; not anly because he 
must work harder these days to keep up pro- 
duction, but because the world moves faster 
and he must say more in fewer minutes than 
before. 


Development of the Pan-American's series of 
policy illustration cards—one for each type of 
contract—is a logical step toward keeping up 
with the trend in modern Life Insurance sales- 
manship. Each card forms a basis for the sales 
talk, and gets the Fieldman's message across 
quickly and effectively. 


For Agency Information Address 
Frank T. Limont, Superintendent of Agents 






NEW ORLEANS, U.S.A. 
CRAWFORD H. ELLIS, President 
EDWARD G. SIMMONS, Executive Vice-President 
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ASSETS AND LIABILITIES, DECEMBER 31, 1938 
ASSETS 
I IN ion bas yo ake nema baa aeie owes $111,991 
DE TODD. on ninco 0050 oi. bn lc 00 6et¥eare ens 6,166 
SR re reer en ee 13,125 
DER © che < - 2 Wein Sites e eke en ey CRS wer acetone 233,326 
ao, one Be tae a alum g ER erect elOni SW aie dle iS 131,141 
TE NN ks aib «tee o.5 0'brtele auine ohio 3,101 
SII SN i 5 is ogre ee ned & Ges sa Sew eee aie ae 1,428 
955 
a NE i, oikis in 0.0 cmt oo ve aepena pele $501,236 
— OS mere ere rere re rr 18,148 
PE, FRM ainda 6 cack <<a reno enes bane $483,088 
LIABILITIES 
ie ee Oe i. coded cwetcotore hanes ee ea $347,766 
CU MIO 5 0 5cGion ve ob Gh ein Scena ta ae cee s 792 
ee RO ee ee ee ee 2,108 
NE OE, & crs mstoenbtesaawevesaeuncneee 25,768 
| a ren ee ee eee 25,000 
GENER fcc cnn cavknicnn paacebids aie aches 81,652 
ME »e'uce bead Cewek ee ae sek we $483,088 
INCOME AND DISBURSEMENTS DURING 1938 
INCOME 
Pu LEROY Soo ci Fee BN ects obs $22,300 
POG ROO 6:65 5665 bees on ttelewnss 42,178 
PR, CRINOED go. 5.50.0: 0:0 00-0050dnwegies 338,365 
eer ee 15,786 
Interest Grvidera G Pent ....cecscescseteses 14,501 
oe ee ee ee ee 3,369 
Titek WaseS oo « ..caincntede enews owes $673,197 
DISBURSEMENTS 
Da Cas RE TIE 5 hoa ic oie Sessa $80,114 
EE GE, NL) 5 Sad civins.e cME dN <nig hs wedures Sows 83,705 
Re ee ee ere ee 5,917 
Sur. vals.; pur’d. pols.; & prem. notes voided 7,277 
Sup. contracts; divs. to stkhldrs.; commissions 
(new) ; commissions (renewal) ; other agency 
IN 55 betaine ue eat eek > eee Ganeek aeons 292,099 
ace ee ee ee een 25,403 
eS a errr en 28,264 
fi en ee ee A ee $522,781 





MUTUAL TRUST 
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PRESIDENT 
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“as ideas oe rarTHeul 


THE ONLY ILLINOIS MUTUAL NET LEVEL PREMIUM 
3% RESERVE COMPANY AND ONE OF 26 SUCH COM- 
PANIES IN THE UNITED STATES. 


—o— 
Operates East and West 

New York Illinois 
Maine Wisconsin 
Vermont Michigan 
New Hampshire Minnesota 
Massachusetts lowa 
Connecticut Nebraska 
Rhode Island North Dakota 
New Jersey California 
Ohio Washington 

—O— 


One-third of its insurance in force is in the East and more 
than one-third of its new business comes from Eastern 
territory. 

— 
Its leading agencies are located in Hartford, Connecticut 
and Boston, Massachusetts. 


NOTHING BETTER IN LIFE INSURANCE 





Continued on next page 
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Stop at the ideally located 
MAYFLOWER - in the center 
of the Uptown Shopping and Thea- 
trical District - between the city's 
two largest department stores. An 


address convenient to every part 
of this interesting coastal city... 


4th AVENUE AT OLIVE WAY 
250 OUTSIDE ROOMS WITH BATH 
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MANAGE - 
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GAIN AND LOSS EXHIBIT 





GAINS 

I 0 cine ws 0x-a bts kine ene dae eile $41,792 

DEEN (ct Ra ac'ekn binds Gaebwha Vem nade Goes 1,677 

ME, GOAcaWhia vie v:n:e-4e Smet awh en «xwaes wane eee 2,608 

A NN ons CAs coke tak ow ee L eee 18,326 

Fe GUD 5 oa wre ka o 0% Vis Cana egeecen 7,980 
UIE, :.0:5bwie-s iiwe, §:0' 8M eleuk eb natanean Alea Wee ears $72 2.37 3 

LOSSES 

oe a OO Re ee een ere ert, Ser 27,000 

De Se NIN © oncvine cance etek Ueasesie sete 45,019 
EE iNcédipicne chetenccet~sesesso. teeth $7 2, 373 


CLASSES AND AMOUNTS OF 
BUSINESS IN FORCE 

The Insurance in force amounts to, ordinary $1,377,000, in- 
dustrial $12,381,000. 

Investment Data: (The mortgages owned by the company 
total on farm properties, $6,166.25 on other properties). The 
amortized value of the bonds owned is: state, etc. $223,326.65. 


WESTERN RESERVE Life Insurance Company, 
San Angelo, Texas 


Ashford Honored 


A. F. Ashford, President of the Western Reserve Life was 
elected to the office of First Vice President of the West Texas 
Chamber of Commerce on the closing day of the 21st. An- 
nual Convention held in Abilene, Texas, May 15, 16 and 17. 
For the preceding term, Mr. Ashford served on the Board of 
Directors for the Chamber and during that time he was an 
active member of the Transportation Conference, the Finance 
Committee and the convention’s Work Committee. The West 
Texas Chamber of Commerce is the largest Regional Chamber 
in the Nation, with 176 West Texas and New Mexico cities 
affiliated, Big Spring, Texas was chosen as the host city for 
the Chamber in 1940. 
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ALFRED M.- BEST COMPANY 


CHICAGO 


1939 


The 1939 edition of Best's Life Insurance Reports con- 
tains the following information on each company:— 


Assets and Liabilities in detail. 
Income and Disbursements in detail. 
Gain and Loss Exhibit in detail. 


Classes and Amounts of Business in 


Best's Life Insurance Re- Force: Ordinary, industrial, group; 
porte eutemettoally. en: participating, non-participating, de- 
ferred dividends. 


titles each subscriber to 


hich Wila” Reeabiiaee Significant Ratios from the Statement, 


for the last five years. 

History since organization. 

Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including "recommendation," and in- 
surance experience of executive offi- 
cers. 

Growth of the Company since organiza- 
tion. 

Cash Premium Income for the last five 

years; new and renewal; life disability, 

double indemnity and annuity sepa- 
rately, with totals. 

POSTAGE Im Officers. 

.NCLUDED Directors or Trustees. 

Territory: States in which companies are 
licensed. 


Reserve Basis: Actuarial tables used and 
amounts of business on the various 
principal forms. 


News. 


Note: Fraternals and Assessments. re- 
ported upon. Valuation results given if 
obtainable. : 








INCORPORATED 


75 FULTON STREET 
NEW YORK, N. Y. 


HOME OFFICE 
BEST BUILDING 





-» DALLAS -:+ ATLANTA -:- CINCINNATI -;- BOSTON 





2i1 








COMPLETE INDEX 1939 


FROM JANUARY 


EDITORIALS 


A New Life Statement 
eo ee ee Oe aap See 
Labor Awakening .......... eeecegnees ° 
RsdlO IMSUPANCS BEFVET 000 cccccicscccccccesesccs 
Massachusetts Savings Banks & Insurance ... 
Premium Trends in Life Insurance ............ 
Recovery and Life Insurance ........... evccee 
OO ere errr 
Twenty Year Present Scale Net Costs 
Unfair Criticism 
Who Elects Directors? ..... 


GENERAL ARTICLES 


A Claim with Complications (C. E. Brewer, Jr.) 
Actuarial Club Meeting ............. eveevecece 
Actuarial Society of America ..............00. 
Agency and Home Office News 
Agents Not Employees ............-+ss+eeeees 
American Association of University Teachers 

Oe ED was cc detas Citercesesencenseue’ 
American College of Life Underwriters 
American Institute of Actuaries 
American Life Convention 
Annual Life Message 
ye. Se 
Annuity Yields Compared 
Another Medical Mystery ...............eeeeees 
Association of Life Agency Officers .......... 
The Biggest Agency Problem (Richard R. Lee) 
Birth Rates—Here and There 
Boating Accidents 
RR, RP eee eee eee re 
British Annuities 
TO... dicavatchencdeusccecscnees 
DSO POWOE WNT cocceccccnteccedecccssens 
Canadian Life Officers Association 
Cash Values at 60 and 65 


SY gg teh me STONE cccccccucccccecese 
ED, Chee a ticccseecesewoeseues 
& L. ah ‘Examinations 


Colorado Insurance pi eee 
Colorado Insurance Department Investigation 
Company Changes During 1938 .............+. 
Connecticut Insurance Department 
Correction Notice—Best’s Life 
Illustrations 
Correction Notice—Best’s Illustrations 
Credit Men Condemn see 
SE SU GN MI 0.0 cc-cvenee conedaceses 
Dividend, Rate and sO ther Changes for 1939.. 
Educational SEE sivckonnsctssbuecgeue 
Equitable Replies to Monopoly Release ...... 
DIREENON THINS bic os cece cc ccccrcevescess 
Extracts—December 31, 1938 Statements ...... 
Extracts—December 31, 1938 Statements ...... 
Extracts—December 31, 1938 Statements 
Extracts—December 31, 1938 Statements 
Farm Income Holds Up 
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PEPER COMIOIID POOUEEE ccc cccccwccocrivecece 
Highlights from the Life Presidents ......... 
Home Office Life Underwriters’ Association .... 
Homicides in United States ...............00.. 
a Assessment Legal Reserve Life Com- 


News—Best’s 


nies 

Iinois Burial Insurance Societies 
Tilinois Mutual Benefit Associations 
Income vs. Expense ...........+..: 
Institute of Life Insurance ..............ee0e0% 
International Claim Association 
Leprosy and Tuberculosis ............ceeeeeees 
The Lesson of the New Life Tables (Waldemar 

Pe. ee es 
Life Advertisers Association ................- 
Life Insurance Review of 1938 (C. C. Klocksin) 
PD PUNE CIID degincciccccecctcvcccenses 
Life Insurance Sales Research Rureau 
Life Office Management Association .......... 
Life Underwriters Association of Toronto 
eT BL AR Perr 
Maryland Insurance Department .............. 
Massachusetts Savings Bank Insurance 
i, EE DE teed Ghicds oddecesiveed's toning 
Michigan Insurance Department 
Missouri Tnsurance Department 
Missouri Insurance Department 
Monopoly Inquiry Reopened ..................- 
Mononoly Investigation ...............- eveeer 
Mortality Committee Reports 
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MATOR, ciceses 745 

MEO Vseettes 81 
January . 586 
BTU ccvccece 833 
DT sevenscce 8 
CUE sccececs S84 
February ... 662 
WEE Secceecs 166 
ME eetmcece 157 
MED cregiriewers 5 
BOE .cececes 835 
, 167 


January .... 599 





| ere 102 
es 189 
January ..... 2 
January ..... 597 
ME sicévee as 102 
EE 3c odewus 182 
eee 182 
BE. seccvas 749 
ME acakence 103 
January ..... 594 
eer 180 
February 679 
MED secéceee 86 
a eae 18 
SO aecveass 181 
eae ee 188 
BOG .cccecsee 842 
Wr srecssne 178 
January ..... 593 
0 SEO 18 
CS es 757 
i Fear 9 
BOM scacses 748 
ME  ecceeees 182 
SD weaseeve 105 
sauce see 17 
February ... 668 
Oe cctecese 105 
MD -etlvitwdees 16 
eee 100 
co eee 850 
January ..... 596 
January ..... 600 
February ... 672 
eer S46 
| er 169 
February 674 
SS ee 75 
BOE cccecece 852 
| ree 22 
February ... 676 
January ..... 5A 
nr. av+anbes 180 
| RS 11 
MeN: Gos wedes 95 
EE wecewans 177 
February ... 671 
SOMO secceucs 101 
January ..... 585 
a EE 100 
Maveh ..ccve- 753 
ere 29 
May 28 
May 29 
February 664 


July 





July 
June 
ee 14 
aa 103 
, mle 661 
Seapeeds 178 
Tene deve comes 103 
pS ee 1 
January ..... 597 
ee \atevicade 10 
SOM ccccovcs 105 
oe 
SD <cvpecns 98 
 -wvodanes 6 17 
aT cvabedee 29 
eae 185 
0 | Cee 7 180 
Maren ...cce6 749 
Se hnawe ees 185 


1939, 


TO DATE, INCLUSIVE 


Mortality Record 
Mortgage Prospects Dubious .............+++ ° 
Nashville Association of Life Underwriters 
National 

sioners .. 
National Association — 

sioners 
National Association of Life Underwriters .... 
National Chapter Chartered Life Underwriters 
EG DOSUTORGR COURNES 600ccecvosteceeseccene 
New York City Life Underwriters ............. 
New York Insurance Department—Investments 

eee ee 
New York Insurance Department .............. 
New York Life Underwriters Association .... 
New York Savings Banks Insurance ........ 
Ordinary Life Still Popular ............. 
Orphan Policyholders ....... 
Protests Social Security Act 
“GTS DOG” CORMEOUIDE: 55 co ccicecicenesveceess 
Recovery and Improvement in Business (O. J. 

CS RAS ENO. 
EEE | OG 
Review of Policy Changes ........... 
BEVanGe BORE TRSCTRMSS ...cccccvccsenccccccces 
Savings Banks Life + a a Prey rr 
DOVINGS DOME BOOS CN. HW.) .nccccesccccceces 
Bervice Burean REports ..cccceccccccccccceces e 
Settlement Life Option 
RR Oe ees are 
Social Security Act Changes ...........scecces 
Social Security Act—Agents to be Covered?.. 
Special State Insurance Taxes, Licenses and 

Oe See TE UO ccc esesncasedsoescces 
Taxes Up: Income Down 


Association of Insurance Commis- 


‘of “Insu rance. Commis- 





Term Insurance—Its Use and Abuse (M. Albert 
| A ee ero Re 

Unemployment Benefits ............eeeeeees 

U nited States Government Life “Insurance 


eer Se ee 
Who ‘Bays FR a es 
Who Controls a Mutual Company (Orville F. 
RS FPO 
Wisconsin 1938 Statistics of Fraternal Societies 


Oo ae 752 
February 647 
eee 105 
January ..... 599 
BE tesa 185 
ES, jncdavikee 185 
SE cseceen< 105 
cc eee M7 

cae 184 
ae Sj 

Ss bit ediecs 185 
BOE ccvenees S49 


May .. 
January . 
February ... 
March .. o- Tm 











BE a vikawante 17 
0 ee 91 
January ..... 506 
February ... 675 
. Fre 70 
BORE ccvcesss S46 
February 672 
Oo rae 70 
F —peaars 674 

caweeeen 181 
F ~~ MEA eave,: a 
eee 837 
BOGE .ccccses S40 
BERY cccccccce 16 
OU. xxanwews 170 
January ..... 598 
February ... 747 
BUMO ccvccces M 
Se ensvecss 179 
Leek tenes 181 


INSTITUTIONS REPORTED UPON 


Acacia Mutual Life Insurance Company, Wash- 


ington, C. (Passes $409,000,000 Mark)...... 
Aetna Life Insurance Co., Hartford, Conn. 
(New Dividends for 1930) ........cccccccccces 





Coe DOD = occovstebhanrcandouseeoesoses 
(Some Retirements and Promotions) 
(Annual Statement—January 1, 1939) 
(New Sickness Expense Policy) 
Alliance Life Insurance Company, 
(Revised Rates and Values) 
OED. 44.40cccctegreeest + eadinmandieaae'e¥ 
All States Life Insurance Co., Birmingham, 
Ala. (President Lacy Dies) ........-.cccceces 
American Citizens Life Insurance Company, 
Columbus, Ohio (Report of Examination). 
American Covenant Life Insurance Company, 
Joplin, Mo. (Purchased by and reinsured in 
Republic PUUGNOED. n:65n000s<vebecocusceéeees 
American Hospital & Life Ins. Co., 
tonio, Tex. (1938 Figures) ...........cesseee 
American Life Insurance Company, Birming- 
bam, Ale. (COSBGOS THIS) occcvccccvcccccces 
American Life Insurance Company, 
eer ae. 
(Petition filed to transfer receivership pro- 
ceedings to Federal Court) ..........-eese0. 
American Mutual Life Insurance Company, Des 
Moines, Iowa. (Frink now Treasurer— 
Wed PROMI 5. «ca cl badevxs asic nese. te 
American National Insurance Company, Gal- 
veston, Texas, (Favorably Examined) ...... 
Artisans Life Association, Portland, Ore. 
(Merged with The Maccabees) 
Atlantic Life Insurance Co., Richmond, Va. 
Se eae 
(New Policies & Rate Reductions—Over 100% 
Increase in Submitted Business) 
CCRT NOD, byes ce cede ccc dtbbcccccccs 


(Report of Examination Favorable) ........ 
Baltimore Life Insurance Company, Baltimore, 
Md. (Stephen D. Powell Dies) 
Oe SE eee ae 
Bankers Life Company, Des Moines, Iowa 
(Changes Effective Jan. 1. 1939—Dividends 
Reduced 8%—Production Figures) 
(Advance Figures) 
(Dividend Illustrations) 
(Correction—Rate Book) 


“Peoria, Til. 


Bankers National Life Insurance Co.. Mont- 
clair, N. J. (Dividend Schedule Continued— 
BEST' 


Busi- 


February ... 6%4 


January . 642, 643 
BEQTCR cccccee 765 
Oe eee 765 
APELL ccceces 862 
BEE vecevesse 36 
BORROW vecccse 774 
February 684 
BE oscése0 862 


February ... 691 


February ... 691 
March .cece.. 766 
|. ee er 36 


MEE wheeatewns 36 
nl. sbheceees 193 
BURG cccvecce 112 
January ..... 606 
January ..... 606 
February ... 691 
ee a 
SORE cocrcves 113 


February ... 692 
AMET ccccccee 862 


February ... 692 


March ...ccc- 768 


S LIFE NEWS 














112 


606 
691 
113 


692 
862 


692 


606 
, 36 


692 
768 











Changes in Option Settlements. ete.—Ban- ge aiesuns 769 
at MOD son anaese cet cenceseseewecesete les “SEE cvswoneee 16 
i come MOUUER) cc cvccedcsccccccccscvecoce 

(Favorably Examined) ..........++.seeeseees ee ee 193 
Bankers Union Life Company, Denver, Colo. 

(Dividend a Continued) .........+. eee 

(Ofticial Changes) eebseueroccdevscdscesehioes’s pril ...... . 862 
Beneficial Life Insurance Company, Salt Lake 

City, Utah (Dividends, ete. Continued)...... BN ks aeaain 768 
Berkshire Life Insurance Co., Pittsfield, Mass. 

(Policy Changes, etc. —Business Gains Re- 

POPTET) «.crcccccccccscccccccccsvccssocccccoe -- February ... 692 

(Reports Increases) .....ccccccccccccscrcecs Januury ..... 606 

(Reports Progress—Treadway Elected Di- 

ES PIS RES at EE ER ee 768 

(Dividend Information—Some Increases) 862 

SERS DOOD CI TIE) oc ociescncecsccncenees 193 
Boston Mutual L ite Insurance Co., Boston, 

Mass. (Dividends for 1939) .........sseseees 692 

(Dividends and Interest Rate) .............. Tv 
Business Men’s Assurance Co., Kansas City, 

eB Se eae eer February 694 

(Official 4 eeedd Business Up) .. March ....... 770 

(Increase a ere WF ocacscece 36 

COOMENIIED SHINS) © 6 oc cece cnccccccccsssensese July ..ccoeee 193 
California-Western States Life Insurance Co., 

Sacramento, Cal. (Veterans Life Insurance 

PEAR DOOROTOED veccccccscestesess caseeeseene > eee 608 

(Reports Gains and Stockholders Dividend) February 6u4 

(Gains Reported) .....-s.eeseeeseseeeeees coe Me Sev nscoes 36 

ED caw ccc caekneseakentetwabens eee 114 
Capitol Life Insurance Company, Denver, Col- 

orado (Wollen Appointed Agency Vice 

NI vans ain chins la mes tani pial mooi nee eine PUNE .0<056-5 114 
Catholic Order of Foresters, Chicago, Ill. | 

IED 0. canodwiodaacctnns saedearciadcenns February 694 
Central Life Assurance Society, Des Moines, 

Iowa. (Favorably Examined) .............+ March ....... 771 

CEI TN, ac cc ulas< nccasessty<aenwes May ...-«- «os 16 

oo >—E ae ae eee: GE omsecess 193 
Central States Life Insurance Co., St. Louis, 

Oe RO ee eee farch 780 

(New Directors Elected) .......cccccescecs » il 
Core Life Insurance Corporation, New York, 

(AGVANCS VICUIGS) ..cccscccccccccccese 
Ker sort of Examination Favorable) 
(Ault Appointed Actuary) ..... 





Church Pension Fund, New York, 
ment) 
Colonial Life Insurance Co., Jersey City, 


N. J. 

(New Monthly Premium Intermediate Forms) February 

Pp SESS SES a Rha Rhee LAP ERIS eos BRUNE scccccce 

(Bruce Appointed Assistant Actuary) ...... WEAF cwccevccs 
Colorado Life Company, Denver, Colo. (Pres- 

Tt ee ere January ..... 
Columbian Mutual Life Insurance Company, 

Memphis, Tenn. (Fraternal Suit) ............ ee ceweanees 
Columbian National Life Insurance Co., Bos- 

ton, Mass. (Postpones Policy Changes— 

“Standard” Annuity Rates Adopted) ...... February 

Cee POE 6506556000080%saneceurs ee ED mibicveek 
Connecticut General Life Ins. Co., Hartford, 

Conn. (Dividend poe Continued—Reduc- 

tions on A. P. R. A. Contracts) ............ January ..... 

(Regular anvidens _ Stock—Enters Texas— 

Builds H. O. Addition—Fall Sales Campaign 

jan WY TTT Toe Tee -» January ..... 

(Changes Effective Feb. 1st) ............e00. February ... 

(1938 Figures—Hospital Plan—-New Director) March ....... 
Connecticut Mutual Life Insurance Co.. Hart- 

ford, Conn. (New Policy Contract—Gains Re- 

ported) kcneeh aie a 6b wm erk.s greee need eer Kiker Cenemiae January ..... 

(Sales Increase for Year—Searle & Carter 

Celebrate—New Contract Issued—Issues Mil- 

OE OUND: ccc cccccncctesseetevrdeteseres February 

(Reports Gain) Jeaneren des cevgeecnaacobeses eee 
Continental anaes Life Ins. Co., eng. 

ton, Del. 3% Ahead for 11 Months) ecee January ..... 

(Changes ffoctive Jan. 1st—Dividend Scale 

Revised—Record Business) ..............00+ February 

(New Home Office Building —Biects Three 

ae ag ORTH G0 06-9540-664:09 200040 6b eUebe Sees o ME eciesa 

(Dr. J. McFadden Dick Dies) ............. PC Se 


Co-Operative Life Insurance Company, Colum- 
pus. hio (Changes Name to Farm Bureau 


Credit Life Insurance Company, Springfield, 
Ohio (Harrison Appointed Vice President).. 
Crown Life Insurance Company, Toronto, Can- 
ada, (Correction Notice) ....:.ccecssccevecce 
Dominion Life Assurance Company, Waterloo, 

Canada (New Dominion Security tf 
ee UL Life Assurance Society, New ork, 
. ¥. (Dividend Scale Continued—Childs 
Commer GeO) vc oc oecickicatscognewstices 
(Fifth Year Dividends Review—$81,532.338 
In One Day—Loans on Refund and Cash Re- 
fund Annuities Discontinued—New Policies 
faaenmeed —New Paid-for Group Insurance) Pobraary 

re 


February 


OP ee ae ee ae ee arch ....... 
(Passes Two Billion Group Mark) .......... April ........ 
J.C. B. Ehringhaus elected a director)...... FUME woccecee 
(Universal Pictures Group—New _ Optional 
Deferred Annuity—Withdraws A. P. Retire- 
ment Annuity and Supplementary 5 Pay 9 Yr. 

CRONE RUUD: | 06s cand se evenws ows bose oe SORE occvecces 
(Special Protection Policy) ...............06. ae ee 


JULY 1, 1939 





782 


610 


784 
611 











(World’s Fair Exhibit Opened) .............. JAY ss .cdsee 195 
mienie pif Insurance Company, Wash- 
ton, (Premiums Increased) ....... January ..... 613 
E ultable Di ite nay vel ee Des Moines, 
owa Xo Figur eS February 701 
F. W. Hubbell Elected President & Other 
DORE. cucu btnces sesamiae ~eai eg dee edenee eee March ....... 787 
(Busteaess SD: o.n.ds wrnaiadeeesesics sa ngeiee CC ———e 40 
(Correction—Rate Book).........+-s-++s+eee. WE. cccvidewes 16 
8S. A. Swisher, Jr., Retires—R. E. Fuller 
a eee ee 116 
Eureka-Maryland Assurance Corporation, Bal- 
timore, Md. (Par Value of Capital Shares 
EE ESI OEE. LEO P RE BE: |. Me eee 40 
Expressmen’s Mutual Life Insurance Company, ss 
New York, } (Favorably Examined) ..... July ........ 195 
Farm Bureau Life Insurance Cnet, Colum- 
bas, Ohio (Formerly Cooperative Life Ins. 
ads wacnnweelse ovscusesseuctecebacoureswecsser ME Gisicits eee 863 
hs & Bankers Life Insurance Company, s 
Wichita, Kan. (Reinsures Kansas Life) ..... | 196 
Farmers & Traders Life Insurance Company, 
Fetter N. Y. (Juvenile Policies).......... BY .cccccees 40 
orrection Notice—W. Cameron Lennie Dies) Jone Someries 117 
Federal Life Insurance Company, Chicago, Ill. ca 
(Examination Report —Dividends Continued) February 701 
Federal Old Line Life Insurance Co., Seattle, 
Wash. (Report of Examination)............. February 705 
Fidelity Investment Association, Wheeling, W. 
Va. (S. E. C. Files Complaint)............... January ..... 613 
(s. MLB ota ea maaanae pein February ... 705 
(Special Master’s Report Reviewed) arch ....... 787 
Fidelity Life Insurance Company, Phoenix, 
Arizona (Reinsured in Republic National 
LilGe OF Temas) .0ccvccccccccctweccvccccccevcccs anuary ..... 613 
Fidelity Mutual Life Insurance Co., Philadel- 
phia, Pa. ((1939 Dividends and Interest Rate 
—Some Reductions Made)...........-..eese++ January ....-. 614 
cares Effective Jan. 1, 1939—Advance Fig- 
vicbelwil tht encased February 706 
{Talbot's Anniversary) “| Re 864 
Filipinas Life Assurance Company, Manila, P. I. 
Fy ee Ras ee uly 196 
Franklin Life Ins. Co., Springfield, Il. 
Bects OMCSId: .....ce0cccceeesss 787 
(May Breaks Records) 196 
Gate City Life Insurance Company, Greens- 
boro, N. C. (Control Purchased).............+ February 708 
General American Life Ins. Co., St. Louis, 
Mo. (Results of Campaign)...............+-. January ...-- 614 
(1938 Figures—Three Policyholders’ Direc- 
tors Elected—Additional Stock Retired)..... March ......- 788 
(Chamber of Commerce Report Favorable)... June ...-.---+ 117 
Oe eee Fre eee SHY cccvees ae 
General Mutual Life Insurance Company, Van 
be ae —— (To be reinsured in Central Life 17 
peckewins haeteieds<sduihs deneeabi ev cae NE .eeeeeee 
Girard Life Insurance Company, Philadelphia, 
Pa. (Dividend Schedule Continued).......... February 708 
(Report of Examination Favorable)......... March ....... 789 
“ (Reports Quarter Gains) Raa sennnes* ian UNE ...+.-- 317 
range utua e Company, ampa, aho 
(Favorably Examined) ...........ccceeceees March ....... 789 
Great American Life Insurance Co., San An- 
tonio, Texas (Examined: No Criticisms).... May ...------ 40 
Great Lakes Life Insurance Company, Cleve- 
land, Ohio (New Title of Pure Protection 
Re RD cobs anratnnig wie Sinn Gee aeaaennaneee January ..... 632 
Oe Rr reer February ... 708 
(To Occupy New Quarters).................. Mare ..c.cse 789 
Great Northwest Life Insurance Compan 
Spokane, Wash. (New Juvenile Policies).. a ee 41 
WVOLRDLS MERGED socceccccescésateseric PURE <deeedcs 319 
ent Southern Life Insurance Company, Dal- 
las, Texas (Collateral Loan Retired)........ January ..... 614 
Great States Life Insurance Company, Bloom 
Smee, Til. CMAMMOE) 66. ccc cece csncnsscees February 708 
Great West Life Assurance Co., Winnipeg, 
Man., Can. (November Production Up)...... January ..... 614 
(Progress rae Pe 789 
(Gains Reported—Trimmer Dies)............ ee o ae 
(New 3% Premium Rates—Dividend Schedule 
ee ae ae 197 
Guarantee Mutual Life Co., Omaha, Nebr. 
(Dividend Schedule Continued).............. pO eee 
(Announces New Preferred Policy) ......... PR oe 319 
Guardian Life eourenes Ay oan York City 
(Dividend Scale Decreased 15%)............ January ..... 615 
Gulf Life Insurance Company, Jacksonville, Fla. 
FETE SUUUEED, jo dcccuess ecwulescebercsae pete 197 
Hearthstone Life Insurance Company, Indi- 
SUAS, TaN. COTE «0.004 600 60000050505 January ..... 616 
Home emia Life Insurance Company, Balti- 
more, (Report of Examination ‘Favor- ‘ 
Qe EE a rae SR asi anes 219 
a , Life Insurance Company, New York, 
Y. (Dividend Scale Continued)............ January ..... 617 
Hote Life Insurance Company, Philadelphia, 
ROE UMOORD 6 6x0 sorsiswnketusins cides’ NOTE aii 4K4% 865 
raaho. any nefit Association, Boise, Idaho “ 
Illinois Bankers Life Assur. Co., Monmouth, II1. 
(Woods Retires—Martin Now President)’. Pi: | rere 865 

Imperial Life Assurance Company, Toront to, 
Canada (Dividend Schedule Continued)..... February 708 
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Jefferson National Life Insurance Company, 
Indianapolis, Ind. (History) ................ 
Jefferson Standard Life Insurance Co., Greens- 
NY. C. ($385,000,000 In Force—Announces 

CHemet Dearter Gaines. odsccctwesce sccsvcces 
(Wins “Sweepstake” Trophy) 
(V. A. Sapp Now Controller) ................ 
John Hancock Mutual Life Insurance Co., 
Boston, Mass. (New Juvenile Monthly Debit 

+ oe meer ff Policies—Other Industrial Forms 

evise eee 






ee eee 
Kansas City Life Insurance Co., Kansas City, 
Mo. (Executive Changes) 
(Favorably Examined) ..........cccscccccccs 
Kansas Life Insurance Company, Topeka, Kan. 
(Reinsured by Farmers & Bankers) .......... 
Knights Life Insurance Company, Pittsburgh, 
i Se CE hv cc ccnebncsabaaegertéonee 
(Joins American Life Convention) .......... 
Lafayette Life Insurance Co., Lafayette, Ind. 
(Dividend Scale Revised) .........cescccscecs 
Lamar Life Ins. Co., Jackson, Miss............. 
(Owens in charge of agency matters) 
Legal Standard Life Insurance Co., Dallas, 
th) GINS tS na ceeeue sanbwnennenaeen 
Liberty National Life Insurance Co., Birming- 
ham, Ala. (Capital Increase) 
Life Insurance 
(New Rat 
(Re 


o. of Virginia, Richmond, Va. 


Lincoln Life Insurance Co., Fort 
Wayne, Ind. (Advance Figures—McAndless 
Now President—Other Promotions 
(Annual Report—December 31, 1 
Soe BNOe OR OIE. ok ci cutee soccvctieves 
(26% Increase During Hall Month) .......... 

Lutheran Mutual Life Insurance Company, 
Waverly, Iowa (Extra Dividend Declared).. 
(Correction Notice 


Ds ssithnaeenenaeaenre bales 

The Maccabees, Detroit, Mich. (Merges with 
I Mis intcnkmbedbhbetneesealeedinnaes 
Manhattan Life Insurance Co., New York, 
N. Y. (Fordyce Month a Success)............ 
(Juvenile Policies—Production Figures—Sin- 
gle Premium Policies) 
(February Production) 
, SI a anins come casicsoeaceouehe 
Manufacturers Life Insurance Co., Toronto, 
Ont. (Increase in Dividend Scale—Elects Vice 
President and Two Directors—Opens Pitts- 
burgh Office—New Annuity Rates) 
Sy NEED Conchcnacapubdebebsedoresecuans 
CE MEET ‘cccustrin ceseeesce Ge meees 
Maryland Life Insurance Company, Baltimore, 
d. (Increased Non-Participating Rates)... 
Massachusetts Mutual Life Ins. Co., Spring- 
field, Mass. (Advance 1938 Financial State- 
BUNGE 600 crac cae o¢dsodgsedadicvbessesesousocs 
(Dividends Generally Unchanged)........... 
(First Quarter Results—Two new Old Age 
IID L5G bccbke rev evcbived¥eaces 
Metropolitan Life Ins. Co.. New York City 
(Contracts for World’s Fair Exhibit) 
(Changes in Premium Rates) 
Housing Community 


Progressing — Boy 






outs Group—Westchester Country Club 
MEL. ccewateeicesonuce écee oe 
(1938 Figures)........ 
(Pitney-Bowes Group) 


(Dividend Action for 1939) .........eseeeeeess 
b — Sepege Employees Commissioned 
DD Meda dtbasckeucescetoveuseeeedecdeabers 
(Files $550,000 Libel Suit—Apartment Com- 
munity Named “Parkchester’—H. H. Shee- 
han, Auditor, Dies—World’s Fair Population 
Exhibit—Agents Convention) 
(Neisner Group 
Midland Mutual 
0. (1 Fi 


a Insurance Co., Columbus, 
Th dCeginecesgeeektnsesee ste 
(Correction Notice—Best’s Illustrations).... 
I siecle ail din tes olniatalat nee relimaehne 
Minnesota Mutual Life Ins. Co., St. Paul, Minn. 
(Favorably Examined) 
(Advance 1938 Figures) .........ccccccscccces 
Missouri Insurance Company, St. Louis, Mo. 
PE OE Cai vcccceserenceccestagens 
Monarch Life Assurance Co., Winnipeg. Can. 
New Annuity Rates—Continues Dividends) 
Morris Plan Ins. Society, New York, N. Y. 
ce ORES 
Mutual Benefit Life Ins. Co., Newark, N. J. 
(Dividend Scale and Interest Rate Continued 
—Names Sommers to Board—New Assistan 
Medical Director) ......... 
mber Business Gains) 
(Imerenses Beported) .....ccccccccccsccvcesces 
Mutual Life Insurance Co., New York City 
(Dividends Reduced 30%—Production Fig- 
ures—W. G. Carey, Jr. Elected Trustee).... 
(Home Office Promotions 


eee ee eee eee eee eee eee) 





See meee ese eseesee 


(Houston Re-elected President—Douglas to 
become President January 1, 1940—Russell 
elected Vice President) ......cccccccvccccccce 
Mutual Trust Life Insurance Co., Chicago, Ill. 
(Rate Changes) oe 


eee eee eee eee ee ee eee eee) 
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many «+04 
July 


eeeeeee 


ee eneee 


arch 


et eee wees 


July 


February 


February 
arch 


January 


February 


January ..... 
February 


January ..... 
February 
March 


July 


February 


618 
711 
712 
796 


119 





620 
714 
800 


714 
870 


714 


(Opens New York Office) ......cccccccscosecs 
Mutual Union Life Insurance Company, Seattle, 
Wash. (Report of Examination Reviewed)... 
National Industrial Life Insurance Company, 
Dallas, Texas (New a eeuea)-- 
National Life & Accident Ins. Co., Nashville, 
ee. Ut. Dis TERUG DGGE) < oe ccccccccccseuses 
National Life Insurance Co., Montpelier, Vt. 
(Policy Revisions and Rate Changes for 1939 
—November Business Increases) 
pms Figures) 


SPH eee eee eee eee eee eeeeeee 


General Wood Elected Director)............ 
National Life Insurance Company of The Philip- 
ines, Manila, P. I. (Correction Notice— 
FERAMCIRL TUMCOMONE) ic cc ccccesccssieccscces 
National Reserve Life Insurance Company, 
opka, Kan. (President Moore Dies)........ 
Navy Mutual Aid Association, Washington, D. 
C. (Level Premium Plan Adopted) 
oe AE ene ere ee Rena 
New England Mutual Life Insurance Co., Bos- 
Mass. (Dividends Reduced: Interest 
Allowed, 344%—Policy Changes)............ 
New Limits of Insurance for Standard 
isks—Changes in Retirement Income Poli- 
cies, etc.—Business Figures).............e06- 
(Advance 1938 Figures—Home Office Changes) 
Tibbott New Advertising Director) 
Frank T. Partridge Dies) 
oo, & |. ” RRMA 4 SepOeepeteetes 
New World Life Insurance Company, Seattle, 
Wash. (Favorably Examined) 
(Stockholders’ Dividends) ................++. 
New York Life Insurance Co., New York City 
(Dividend Scale Increased 5.2% —Figures For 
SE bak alte bie asad snaewesdonbadess nunc 
I, 50 cn ie atime ernie ben anmee gy ee 
(Annual Statement—December 31, 1938) 
New Retirement Income Policies at Age 65 
Ff . & & 0 ee eee 
New York Savings Bank Life Insurance, New 
York, N. Y. (General Information).......... 
North American Life Insurance Company, Chi- 
cago, Ill. (Stockholders Meeting)........... ° 
North Carolina Mutual Life Insurance Co., 
Durham, N. C. (Report of Examination Re- 
IE ERIE EE LER 
Northern Life Assurance Co., London, Canada 
SE SEED o.vidwctnsdaceeus sbaebesewskaad 
Northwestern Mutual Life Insurance Co., Mil- 
DE US audccevee ces beSECCGU CES +e Nbesees 
SCE innccdacenéuuasgeasesseaceeesars 
Northwestern Nat’l Life Insurance Co., 
neapolis, Minn. (Financial Statement as of 
SOREN GE, GUD so cvccescasecseveccsseesnce 
(G. N. Dayton Elected Director)............. 
Settlement Incomes, etc., Not Changed— 
— Increased—Dividends Entirely Re- 
WEED. dnehcbatcetVidvantidevesdedstdevdeieres 
(Rates, Dividends, Policies, etc.) .. 
(May Business Up 19%) 
Occidental Life Insurance Co. 
Cal. (Veterans’ 
BWEOVOE)  cesiccdveccccrcccccceccsovesesseseeee 
(Advance 1938 Figures) 
SERGI DODD Ghicckveedesove dis cssees : 
Ohio National Life Insurance Company, Cin- 
cinnati, Ohio (Dividends Continued)......... 
aa We Apeseby Celebrates 25th Anniversary 
—Home i) PD cccédoveressevesee 
Ohio State Life Insurance Company, Colum- 
bus, Ohio (Production Figures) 
(1938 Figures) 
CE IED chad'b vob < s0bc0b0eetesecveews 
(Taylor & Peters Advanced) .............+6. 
Old Republic Credit Life Insurance Company, 
Chicago, Ill., (Examined) .............ees00. 
Olympic Mutual Life Insurance Co., Seattle, 
A, CI ob gc cccdsesiscecesourntece 
Oregon Mutual Life Insurance Co., Portland, 
A RO Ee rere 
(Changes in Contracts and Rules)........... 
ey Business 30.6% Ahead—Two New Direc- 
GONE) cccvesesccetasvedtovcncdsenssgtct cgwedasec 
Pacific Mut. Life Ins. Co. of Los Angeles, Cal. 
(Rehabilitation Plan Unanimously Approved) 
(Loan Interest Now 5%)......sccccccecccecs 
(Former Officials Acquitted)..............+. 
(National Newspaper peveraane Prize).... 
(Dividend Revisions Made—3 olicy Divi- 
dend Scale Continued—Other Changes in Set- 
Cee GOCTOR, GOB). cicns dccctenccecceacce 
(Old Stockholders Form Committee—New Im- 
mediate Annuity Rates) ............ceeeeeees 
Palmetto State Life Insurance Company, Co- 
lumbia, 8. C. (Official Changes) 
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, Los_ Angeles, 
Life Insurance Plan Ap- 


Pan American Life Insurance Co... New Or- 
leans, La. ees ye New Form of Policy).... 
(Gleason Elected to Board)...........+se+.0s 


Peninsular Life Insurance Company, Jackson- 
ville, Fla. (No Changes in Rates, etc.)...... 
Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (Stevenson Elected President— 
Kingsley now Board Chairman)............. 
Philadelphia Life Insurance Co., Philadelphia, 
Pa. (Dividend Schedule Continued) 
(No Dividend on Stock) 
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AN ACCIDENT OCCURS 
... Someone is Killed, Maimed or Injured! 








Accidents are preventable—and costly. Let SAFETY ENGINEERING show you 
how to guard against them. 














Every alert executive contributing to safe working conditions, has two main objec- 
tives in mind:— 





1. To safeguard the employee and property. 


2. To save money. 


SAFETY ENGINEERING, pioneering in safety and accident prevention since 
1901, gives definite and practical suggestions and methods to prevent accidents 
and their resultant loss. Insurance, industrial and public officials, safety en- 
gineers, etc., charged with the grave responsibility of protecting the lives and 
limbs of others, find SAFETY ENGINEERING indispensable, by keeping them 
informed of modern and tested methods of eliminating hazards—thereby reduc- 
ing accidents to a minimum. 


The inevitable cost of carelessness and lack of safety knowledge are—accidents 


—injuries—death! 


DON'T WAIT TO ACT! ACCIDENTS NEVER DO! 


SAFETY ENGINEERING 


$3.00 PER YEAR 
A DIVISION OF ALFRED M. BEST COMPANY, 





INC. 


